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PROSPECTUS 

$3,000,000,000 
WELLS FARGO & COMPANY 
Floating Rate Convertible Senior Debentures due 2033 



Wells Fargo & Company issued the debentures in a private placement on April 15, 2003. The initial purchasers resold the 
debentures to qualified institutional buyers in accordance with Rule 144A under the Securities Act of 1933, as amended. This 
prospectus will be used by selling securityholders from time to time to resell their debentures and any common stock issuable upon 
conversion of their debentures. We will not receive any proceeds from the sale of the debentures or the common stock. 

We will pay regular interest on the debentures at an annual rate equal to 3-month LIBOR minus .25%. The rate of regular interest 
will be reset quarterly and will not be less than 0%. We will pay regular interest quarterly until May 1, 2008. After May 1, 2008, we 
will not pay regular interest on the debentures. Instead, beginning May 1, 2008, the principal amount of the debentures will accrete 
daily at a variable yield until maturity. See "Description of Debentures — Accreted Principal Amount" for details about the manner in 
which the yield will be determined. 

For United States federal income tax purposes, the debentures are contingent payment debt instruments. See "Material United 
States Federal Income Tax Considerations." 

The terms of the debentures will change if a remarketing reset event occurs. A " remarketing reset event " will occur if the average 
of the closing sale prices of our common stock over the five trading day period ending on the trading day immediately preceding May 
1 of 2008, 2013, 2018, 2023 or 2028 is less than the effective conversion price as of such trading day. The " effective conversion 
price " is initially $100 and is equal to the accreted principal amount of a debenture divided by the conversion rate. See "Description of 
Debentures — Remarketing Reset Event." 

If a remarketing reset event has not occurred, the debentures will have the following general terms: 

• If certain conditions are met, you may convert your debentures and receive a number of shares of our common stock 
determined as set forth in this prospectus or, if we so elect, cash or a combination of common stock and cash. See 
"Description of Debentures — Conversion Rights." 

• If certain conditions are met, we will pay contingent interest in cash after May 1, 2008 in the amounts described in this 
prospectus supplement. See "Description of Debentures — Contingent Interest." 

• We may redeem for cash all or a portion of the debentures at any time on or after May 5, 2008 at the redemption prices 
described in this prospectus supplement. See "Description of Debentures — Redemption of Debentures at Our Option." 

• Upon a change in control, you may require us to purchase for cash all or a portion of your debentures at the purchase 
prices described in this prospectus supplement. See "Description of Debentures — Change in Control Permits Purchase of 
Debentures by Us at the Option of the Holder." 

• On each of May 1, 2008, 2013, 2018, 2023 and 2028, you may require us to purchase for cash all or a portion of your 
debentures at the purchase prices described in this prospectus supplement if the debentures are not immediately 
convertible on such date. See "Description of Debentures — Purchase of Debentures by Us at the Option of the Holder." 

If a remarketing reset event occurs, then: 

• The debentures will no longer be convertible into our common stock. 

• We will not pay regular cash interest or contingent interest on the debentures. 

• You will only have the right to require us to purchase your debentures if a remarketing is not successful. 

• The yield at which the principal amount of the debentures will accrete will be reset on the date on which the remarketing 
reset event occurs and annually thereafter until maturity. See "Description of Debentures — Remarketing Reset Event" for 
details about the manner in which the reset yield will be determined. 

Our common stock is listed on the New York Stock Exchange under the symbol "WFC." On November 29, 2004, the last 
reported sale price of our common stock was $62.20. The debentures will not be listed on any securities exchange. 

Investing in the debentures involves risks. See " Risk Factors " beginning on page 8. 
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The debentures are not deposits or other obligations of a depository institution and are not insured by the Federal Deposit 
Insurance Corporation, The Bank Insurance Fund or any other governmental agency. 

Neither the SEC nor any other federal or state securities commission or regulatory authority has approved or disapproved of these 
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense. 



December 2, 2004. 
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We are not, and the selling securityholders are not, making an offer to sell the debentures in any jurisdiction except where an 
offer or sale is permitted. 

This prospectus summarizes certain documents and other information in a manner we believe to be accurate, but we refer 
you to the actual documents for a more complete understanding of what we discuss in this prospectus. In making an investment 
decision, you must rely on your own examination of us and the terms of the offering and the debentures, including the merits and risks 
involved. 

We are not, and the selling securityholders are not, making any representation to any purchaser of the debentures regarding 
the legality of an investment in the debentures by the purchaser under any legal investment or similar laws or regulations. You should 
not consider any information contained or incorporated by reference in this prospectus to be legal, business or tax advice. You should 
consult your own attorney, accountant, business adviser and tax adviser for legal, tax, business and financial advice regarding an 
investment in the debentures. 

You should rely only on the information contained or incorporated by reference in this prospectus. We have not, and the 
selling securityholders have not, authorized any person to provide you with different information or to make any representation not 
contained in, or incorporated by reference into, this prospectus. If anyone provides you with different or inconsistent information, you 
should not rely on it. You should not assume the information contained in this prospectus is accurate after the date on the front cover 
of this prospectus or that the information contained in documents incorporated by reference is accurate after the respective dates of 
filing of the incorporated documents. Our business, financial condition, results of operations and prospects may have changed since 
those dates. 

The selling securityholders reserve the right to withdraw this offering of the debentures at any time. The selling 
securityholders also reserve the right to reject any offer to purchase some or all of the debentures for any reason and to allot to any 
prospective investor less than the full amount of debentures sought by the investor. 

You must comply with all applicable laws and regulations in force in any applicable jurisdiction and you must obtain any 
consent, approval or permission required by you for the purchase, offer or sale of the debentures under the laws and regulations in 
force in the jurisdiction to which you are subject or in which you make your purchase, offer or sale, and neither we nor the selling 
securityholders will have any responsibility therefor. 



l 
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DOCUMENTS INCORPORATED BY REFERENCE 

We "incorporate by reference" into this prospectus the information we have filed with the SEC, which means that we can 
disclose important information to you by referring you to those documents. You should obtain and review carefully copies of the 
documents incorporated by reference. References herein to this prospectus will be deemed to include the documents incorporated by 
reference. The information incorporated by reference is an important part of this prospectus. Some information contained in this 
prospectus updates the information incorporated by reference and information that we file subsequently with the SEC will 
automatically update this prospectus. We incorporate by reference the documents listed below and any filings we make with the SEC 
under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, after the date of this prospectus (other 
than any portions of any such documents that are not deemed "filed" under the Exchange Act in accordance with the Exchange Act 
and applicable SEC rules): 

• Annual Report on Form 10-K for the year ended December 31, 2003, including information specifically incorporated 
by reference into our Form 10-K from our 2003 Annual Report to Stockholders and our definitive Proxy Statement for 
our 2004 Annual Meeting of Stockholders; 

Quarterly Reports on Form 10-Q. for the quarters ended March 31, 2004, June 30, 2004 and September 30, 2004; 

Current Reports on Form 8-K filed January 20, 2004, March 3, 2004, April 13, 2004, April 20, 2004, May 11, 2004, 
June 7, 2004, June 17, 2004, June 24, 2004, July 9, 2004, July 20, 2004, September 8, 2004, October 7, 2004, October 
19, 2004, October 27, 2004, November 5, 2004 and November 9, 2004; and 

• the description of Wells Fargo common stock contained in Exhibit 99(e) to Wells Fargo's Quarterly Report on Form 
10-Q for the quarter ended March 31, 2003, including any amendment or report filed to update such description. 

AVAILABLE INFORMATION 

We file annual, quarterly and special reports, proxy statements and other information with the SEC. Our SEC filings are 
available to the public over the Internet at the SEC's website at www.sec.gov. You may also read and copy any document we file with 
the SEC at its public reference facilities at 450 Fifth Street, N.W., Washington, D.C. 20549. You can also obtain copies of the 
documents at prescribed rates by writing to the Public Reference Section of the SEC at 450 Fifth Street, N.W., Washington, D.C. 
20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference facilities. Our SEC 
filings are also available at the offices of the New York Stock Exchange and Chicago Stock Exchange. For further information on 
obtaining copies of our public filings at the New York Stock Exchange, you should call (212) 656-5060, and for further information 
on obtaining copies of our public filings at the Chicago Stock Exchange, you should call (312) 663-2423. 

You may obtain information, including the documents incorporated by reference (other than an exhibit to a filing unless that 
exhibit is specifically incorporated by reference into that filing), at no cost, by writing to or telephoning us at the following address: 

Laurel A. Holschuh 
Corporate Secretary 
Wells Fargo & Company 
Wells Fargo Center 
MAC #N9305-173 
Sixth and Marquette 
Minneapolis, Minnesota 55479 
Phone: (612) 667-8655 

ii 
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SUMMARY 

This summary highlights information contained elsewhere in this prospectus and in certain documents incorporated by 
reference in this prospectus. You should read this entire prospectus and the documents we have incorporated by reference into this 
prospectus carefully, including the section entitled "Risk Factors " and our financial statements and notes thereto, before making an 
investment decision. 

The Company 

Wells Fargo & Company is a diversified financial services company organized under the laws of the State of Delaware and 
registered as a financial holding company and a bank holding company under the Bank Holding Company Act of 1956, as amended. 
As a diversified financial services organization, we own subsidiaries engaged in banking and a variety of related businesses. Our 
subsidiaries provide banking, insurance, investment, mortgage and consumer finance services through stores, the internet and other 
distribution channels throughout North America and elsewhere internationally. 

We are a separate and distinct legal entity from our banking and other subsidiaries. Our principal source of funds to pay 
dividends on our common and preferred stock and debt service on our debt is dividends from our subsidiaries. Various federal and 
state statutes and regulations limit the amount of dividends that our banking and other subsidiaries may pay to us without regulatory 
approval. 

1 
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The Offering 



Debentures 

Stated Maturity 
Regular Interest 



Accreted Principal Amount 



Remarketing Reset Event 



$3,000,000,000 aggregate original principal amount of Floating Rate Convertible 
Senior Debentures due 2033. The original principal amount of each debenture is 
$1,000. 

May 1,2033. 

We will pay regular interest on the debentures at an annual rate equal to 3 -month 
LIBOR minus .25%. The rate of regular interest will be reset quarterly and will not be 
less than 0%. We will pay regular interest quarterly in arrears on February 1, May 1, 
August 1 and November 1 of each year until May 1, 2008. After May 1, 2008, we will 
not pay regular interest on the debentures. 

On May 1, 2033 you will receive for each debenture the accreted principal amount of 
such debenture, which will equal the original principal amount of $1,000 increased 
daily by a variable yield. 

The variable yield will not be less than 0% and will be determined as follows: 

• until April 30, 2008, the variable yield will be 0%; 

• beginning on May 1 , 2008 and until a remarketing reset event occurs, 
the variable yield will be reset quarterly to an annual rate equal to 3- 
month LIBOR minus .25%; and 

• on and after the date on which a remarketing reset event occurs, 
including a remarketing reset event that occurs on May 1, 2008, the 
variable yield will be reset annually and will equal the reset yield, as 
defined immediately below. 

A " remarketing reset event" will occur if the average of the closing sale prices of our 
common stock over the five trading day period ending on the trading day immediately 
before May 1 of 2008, 2013, 2018, 2023 or 2028 is less than the effective conversion 
price as of such trading day. 

The " effective conversion price" is initially $100 and will be, as of any date, a 
dollar amount equal to: 

• the accreted principal amount, which is $1,000 until May 1, 2008, 
divided by 
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• the conversion rate then in effect, assuming a conversion date eight 
trading days before the date of determination. 

If a remarketing reset event occurs, then after such date and for the remaining term 
of the debentures: 

• the debentures will no longer be convertible into our common stock; 

• you will only have the right to require us to repurchase your debentures 
if a remarketing is not successful as described below; 

• we will not pay regular cash interest or contingent interest on the 
debentures; and 

• the yield at which the principal amount of the debentures will accrete 
will be reset on such date and annually on each May 1 thereafter until 
maturity to the reset yield determined on each of these dates. We refer to 
each of these dates as a " remarketing reset date ." The reset yield will not 
be paid in cash. 

Once a remarketing reset event occurs, the consequences set forth above will 
continue regardless of the price of our common stock or the effective conversion 
price after the remarketing reset event. 

The " reset yield " will equal the yield necessary to enable the remarketing agent to 
remarket all of the debentures for which elections to remarket have been made at a 
price sufficient to provide net proceeds equal to 1 00% of their accreted principal 
amount. However, if less than $50 million aggregate original principal amount of 
the debentures are to be remarketed in any remarketing or if the debentures are not 
successfully remarketed on any remarketing reset date, the reset yield will be the 
rate necessary, in the judgment of the remarketing agent, for the debentures to trade 
at a price equal to 100% of their accreted principal amount. 

You will have the right to elect to have your debentures remarketed on any 
remarketing reset date. If a remarketing of the debentures is not successful, you 
have the right to require us to purchase for cash all or a portion of your debentures 
at 100% of their accreted principal amount, plus any accrued and unpaid interest, 
including contingent interest, to but excluding the date of purchase. 

3 
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Conversion Rights You may convert your debentures under the following circumstances: 

• at any time after September 30, 2003 if the closing sale price of our 
common stock for at least 20 trading days in the last 30 consecutive 
trading days of any calendar quarter is more than 120% of the base 
conversion price (initially 120% of $100.00, or $120.00); 

• during any period in which the credit rating assigned to the debentures 
by certain rating agencies is below a specified level or no rating is 
assigned to the debentures by those ratings agencies; 

• during the five business day period after a trading price condition 
occurs; a " trading price condition" means that the trading price of the 
debentures for each day of a five consecutive trading day period was 
less than the price described under "Description of Debentures — 
Conversion Rights — Conversion Upon Satisfaction of Trading Price 
Condition;" 

• if the debentures have been called for redemption; or 

• upon the occurrence of certain corporate transactions described under 
"Description of Debentures — Conversion Rights — Conversion Rights 
Upon Occurrence of Certain Corporate Transactions." 

Upon conversion, we will have the right to deliver, instead of shares of our 
common stock, cash or a combination of cash and common stock. 

If a remarketing reset event occurs, the debentures will no longer be convertible 
from and after such remarketing reset event. Otherwise, the ability to surrender 
debentures for conversion will expire at the close of business on the stated maturity 
of the debentures, unless they have previously been redeemed or repurchased. See 
"Description of Debentures — Conversion Rights." 

Conversion Rate Upon conversion, unless we have elected to deliver cash or a combination of cash and 

common stock, you will receive for each debenture a number of shares of our 
common stock equal to the conversion rate. An increase in the accreted principal 
amount of a debenture will not result in an increase in the conversion rate. 

Before May 1, 2008, the conversion rate is: 

• if the applicable stock price is less than or equal to the base conversion 
price, the base conversion rate; or 

4 



http://www.sec.gov/Archives/edgar/data/72971/0001 19312504207035/d424b2.htm 



01/16/2008 



Definitive Prospectus 



Page 9 of 75 



Base Conversion Rate 



Table of Contents 

• if the applicable stock price is greater than the base conversion price, 
determined in accordance with the following formula: 

+ (A pplicable Stock Price - Base Conversion Price) x Incremental Share Factor 

L Applicable Stock Price J 

The " applicable stock price " is equal to the average of the closing sale prices of our 
common stock over the five trading day period starting the third trading day 
following the conversion date of the debentures. 

The " base conversion price" is a dollar amount derived by dividing the accreted 
principal amount per debenture (which is $1,000 until May 1, 2008) by the base 
conversion rate. The initial base conversion price is $100. 

The " base conversion rate " is 10, subject to anti-dilution adjustments as described 
under "Description of Debentures — Conversion Rights — Conversion Rate 
Adjustments." 

The " incremental share factor " is 33.5, subject to the same anti-dilution 
adjustments as the base conversion rate. 

In no event will the conversion rate exceed 21.0748, subject to the same anti- 
dilution adjustments as the base conversion rate. 

On May 1, 2008, the conversion rate will be fixed at the conversion rate 
determined as set forth above, assuming a conversion date that is eight trading days 
before May 1,2008. 

Contingent Interest Commencing with the interest period beginning on May 1 , 2008, we will pay 

contingent interest in cash to holders of the debentures in the amounts set forth in 
"Description of the Debentures — Contingent Interest" during any interest period if: 

• a remarketing reset event has not occurred; 

• the average trading price of the debentures for the five trading day 
measurement period immediately preceding the first day of the 
applicable interest period equals 120% or more of the accreted principal 
amount of the debentures; and 

• the debentures are immediately convertible on the first day of such 
measurement period. 

Commencing with the interest period beginning on May 1 , 2008, we will also pay 
additional contingent interest in cash in an amount equal to .0625% of the average 
trading price of a 
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debenture for the five trading day measurement period specified in the preceding 
sentence for any applicable interest period if: 

• a remarketing reset event has not occurred; 

• the average trading price of the debentures for such five trading day 
measurement period equals 200% or more of the accreted principal 
amount of the debentures; and 

• the debentures are immediately convertible on the first day of such 
measurement period. 

We will pay any contingent interest or additional contingent interest on the interest 
payment date immediately following the end of the relevant interest period. 

Redemption of Debentures at Our Option Beginning on May 5, 2008 we may redeem the debentures for cash at any time in 

whole and from time to time in part. The redemption price of a debenture will equal 
100% of its accreted principal amount plus any accrued and unpaid interest, including 
contingent interest, to but excluding the redemption date. We will no longer have the 
right to redeem the debentures if a remarketing reset event has occurred. See 
"Description of Debentures — Redemption of Debentures at Our Option." 

You may require us to purchase all or a portion of your debentures for cash on each of 
May 1, 2008, 2013, 2018, 2023 and 2028 if the debentures are not immediately 
convertible on such date. The purchase price of a debenture will equal 100% of its 
accreted principal amount plus any accrued and unpaid interest, including contingent 
interest, to but excluding the purchase date. You will no longer have this right if a 
remarketing reset event has occurred. See "Description of Debentures — Purchase of 
Debentures by Us at the Option of the Holder." 

Change in Control Upon a change in control of Wells Fargo, you may require us to purchase all or a 

portion of your debentures for cash. The purchase price of a debenture will equal 
100% of its accreted principal amount plus any accrued and unpaid interest, including 
contingent interest, to but excluding the purchase date. You will no longer have this 
right if a remarketing reset event has occurred. See "Description of Debentures — 
Change in Control Permits Purchase of Debentures by Us at the Option of the 
Holder." 

6 
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The debentures are treated as debt instruments subject to the United States federal 
income tax contingent payment debt regulations. You should be aware that, even if 
we do not pay any regular or contingent cash interest on the debentures, you will be 
required to include imputed interest in your gross income for United States federal 
income tax purposes. We refer to this imputed interest as " tax original issue 
discount ." For United States federal income tax purposes, the tax original issue 
discount will accrue from April 15, 2003, the original issue date of the debentures, at 
the rate of 5.83% per year, compounded quarterly. This rate represents the yield at 
which we could have issued on such date noncontingent, nonconvertible, fixed rate 
debt instruments with terms and conditions otherwise similar to the debentures. 
United States holders are required to accrue this tax original issue discount on a 
constant yield to maturity basis at that rate subject to certain adjustments, with the 
result that a United States holder will recognize taxable income in excess of cash 
interest received while the debentures are outstanding. 

You also will recognize gain or loss on the sale, exchange, conversion or 
retirement of a debenture in an amount equal to the difference between the amount 
realized on the sale, exchange, conversion or retirement, including the fair market 
value of any common stock received upon conversion or otherwise, and your 
adjusted tax basis in the debenture. Any gain recognized by you on the sale, 
exchange, conversion or retirement of a debenture generally will be ordinary 
interest income; any loss will be ordinary loss to the extent of the interest 
previously included in income, and thereafter, capital loss. See "Material United 
States Federal Income Tax Considerations." 

DTC Eligibility The debentures were issued in book-entry form and are represented by one or more 

permanent global certificates deposited with a custodian for and registered in the 
name of a nominee of The Depository Trust Company, or DTC, in New York, New 
York. Beneficial owners will not be considered holders under the indenture and will 
only be entitled to exercise any rights provided to holders under the debentures or the 
indenture through DTC. See "Description of Debentures — Book-Entry System." 

NYSE Symbol for Our Common Stock "WFC" 

7 
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RISK FACTORS 

Your investment in the debentures will involve certain risks. You should carefully consider the following factors in addition 
to the other information included or incorporated by reference in this prospectus before making an investment in the debentures. 

No active trading market exists for the debentures. 

There is currently no existing public market for the debentures. We do not intend to list the debentures on any national 
securities exchange or automated quotation system. We cannot assure you that an active or sustained trading market for the debentures 
will develop or that you will be able to sell your debentures. Although the initial purchasers in the offering made pursuant to Rule 
144A under the Securities Act informed us that they intended to make a market in the debentures, such initial purchasers may cease 
their market-making at any time. 

Moreover, even if you are able to sell your debentures, we cannot assure you as to the price at which any sales will be made. 
Future trading prices of the debentures will depend on many factors, including, among other things, prevailing interest rates, our 
operating results, the price of our common stock and the market for similar securities. Historically, the market for convertible debt has 
been subject to disruptions that have caused volatility in prices. It is possible that the market for the debentures will be subject to 
disruptions which may have a negative effect on the debentures, regardless of our prospects or financial performance. 

The price of our common stock, and therefore of the debentures, may fluctuate significantly, which may make it 
difficult for you to resell the debentures, or common stock issuable upon conversion of the debentures, when you want or at 
prices you find attractive. 

The price of our common stock on the New York Stock Exchange and the Chicago Stock Exchange constantly changes. We 
expect that the market price of our common stock will continue to fluctuate. Because the debentures are convertible into our common 
stock, volatility or depressed prices for our common stock could have a similar effect on the trading price of the debentures. Holders 
who have received common stock upon conversion will also be subject to the risk of volatility and depressed prices. 

Our stock price can fluctuate as a result of a variety of factors, many of which are beyond our control. These factors include: 

• actual or anticipated variations in our quarterly operating results; 

• recommendations by securities analysts; 

• new technology used, or services offered, by our competitors; 

• significant acquisitions or business combinations, strategic partnerships, joint ventures or capital commitments by or 
involving us or our competitors; 

• failure to integrate our acquisitions or realize anticipated benefits from our acquisitions; 

• operating and stock price performance of other companies that investors deem comparable to us; 

• news reports relating to trends, concerns and other issues in the financial services industry; 

8 
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changes in government regulations; and 

geopolitical conditions such as acts or threats of terrorism or military conflicts. 



General market fluctuations, industry factors and general economic and political conditions and events, such as the recent terrorist 
attacks, economic slowdowns or recessions, interest rate changes, credit loss trends or currency fluctuations, also could cause our 
stock price to decrease regardless of our operating results. 

In addition, the stock market in general has experienced extreme volatility that has often been unrelated to the operating 
performance of a particular company. These broad market fluctuations may adversely affect the market price of our common stock. 

The yield on the debentures cannot be determined at this time and may be lower than the yield on a standard debt 
security of comparable maturity and may be zero. 

Until a remarketing reset event occurs, the yield on the debentures will be based on 3-month LIBOR minus .25%. The yield 
on the debentures will be reset every three months. If LIBOR is at or below .25% per annum at the start of any interest period before 
May 1, 2008, no interest will accrue on the debentures for such three-month period. Unless a remarketing reset event occurs, if LIBOR 
is at or below .25% per annum at the start of any three-month period on or after May 1, 2008, the principal amount of the debentures 
will not increase during that period. If a remarketing reset event occurs, the yield at which the principal amount of the debentures will 
accrete will be determined in connection with the remarketing. Therefore, the accreted principal amount of a debenture at maturity 
cannot be determined at this time and there can be no assurance that we will pay more than the $1,000 on the maturity date. 

The amount we pay you may be less than the return you could earn on other investments. Your yield may be less than the 
yield you would earn if you bought a standard senior debt security of Wells Fargo with the same stated maturity date. Your investment 
may not reflect the full opportunity cost to you when you take into account factors that affect the time value of money. 

The conditional conversion features of the debentures could result in you receiving less than the value of the common 
stock into which a debenture is convertible. 

The debentures are convertible into common stock only if specified conditions are met. If the specific conditions for 
conversion are not met, you may not be able to receive the value of the common stock into which the debentures would otherwise be 
convertible. 

Conversion of the debentures will dilute the ownership interest of existing shareholders. 

The conversion of some or all of the debentures will dilute the ownership interests of existing shareholders. Any sales in the 
public market of the common stock issuable upon such conversion could adversely affect prevailing market prices of our common 
stock. In addition, the existence of the debentures may encourage short selling by market participants because the conversion of the 
debentures could depress the price of our common stock. 
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The trading prices for the debentures will be directly affected by the trading prices for our common stock, which is 
impossible to predict 

The price of our common stock could be affected by possible sales of our common stock by investors who view the 
debentures as a more attractive means of equity participation in Wells Fargo and by hedging or arbitrage trading activity that may 
develop involving the common stock. The arbitrage could, in turn, affect the trading prices of the debentures. 

The debentures are structurally subordinated to debt of our subsidiaries. 

The debentures are our obligations but our assets consist primarily of equity in our subsidiaries and, as a result, our ability to 
make payments on the debentures depends on our receipt of dividends, loan payments and other funds from our subsidiaries. 

The debentures are not obligations of our subsidiaries, and our subsidiaries have no obligation to pay any amounts due on the 
debentures. All amounts due on the debentures will be structurally subordinated to all obligations and liabilities of our subsidiaries, 
including deposits and trade payables. The indenture relating to the debentures does not limit our ability or the ability of our 
subsidiaries to issue or incur additional debt or preferred stock. 

We may not have the ability to raise the funds necessary to finance the purchase of the debentures if required by 
holders pursuant to the indenture. 

Upon the occurrence of certain specific kinds of change in control events, unless a remarketing reset event has occurred, we 
will be required to offer to purchase all outstanding debentures. See "Description of Debentures— Change in Control Permits Purchase 
of Debentures by Us at the Option of the Holder." In addition, we will be required to offer to repurchase all outstanding debentures if 
there is a failed remarketing and, in certain circumstances, on May 1, 2008, 2013, 2018, 2023 and 2028. See "Description of 
Debentures — Purchase of Debentures by Us at the Option of Holder." However, it is possible that we will not have sufficient funds 
available at any such time to make the required repurchase of debentures and restrictions in our other indebtedness outstanding in the 
future may not allow any such repurchase. 

For tax purposes, you will be required to include original issue discount in income and to recognize ordinary income 
on any disposition of the debentures. 

The debentures are treated as debt instruments subject to the United States federal income tax contingent payment debt 
regulations. You should be aware that, even if we do not pay any regular or contingent cash interest on the debentures, you will be 
required to include imputed interest in your gross income for United States federal income tax purposes. For United States federal 
income tax purposes, this imputed interest, also referred to as tax original issue discount, will accrue from April 15, 2003, the original 
issue date of the debentures, at the rate of 5.83% per year, compounded quarterly. This rate represents the yield at which we could 
have issued on such date noncontingent, nonconvertible, fixed rate debt instruments with terms and conditions otherwise similar to the 
debentures. United States holders are required to accrue this tax original issue discount on a constant yield to maturity basis at that rate 
(subject to certain adjustments), with the result that a United States holder will recognize taxable income in excess of cash interest 
received while the debentures are outstanding. 
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You also will recognize gain or loss on the sale, exchange, conversion or retirement of a debenture in an amount equal to the 
difference between the amount realized on the sale, exchange, conversion or retirement, including the fair market value of any 
common stock received upon conversion or otherwise, and your adjusted tax basis in the debenture. Any gain recognized by you on 
the sale, exchange, conversion or retirement of a debenture generally will be ordinary interest income; any loss will generally be 
ordinary loss to the extent of the interest previously included in income, and thereafter, capital loss. See "Material United States 
Federal Income Tax Considerations." 

Certain provisions in our certificate of incorporation and bylaws may deter potential acquirors and may depress our 
stock price* 

Our certificate of incorporation and bylaws contain provisions that could have the effect of making it more difficult for a 
third party to acquire, or of discouraging a third party from attempting to acquire, control of Wells Fargo. See "Description of Capital 
Stock." 
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USE OF PROCEEDS 



We will not receive any proceeds from the sale by the selling securityholders of the debentures or the shares of common 
stock issuable upon conversion of the debentures. 



RATIOS OF EARNINGS TO FIXED CHARGES 

Fiscal Year Ended December 31, 



Nine Months Ended 
September 30, 



Ratio of Earnings to Fixed Charges: 

Excluding interest on deposits 
Including interest on deposits 



1999 



3.28 
2.06 



2000 



2.66 
1.81 



2001 



2.63 
1.79 



2002 



4.96 
3.13 



2003 



5.76 
3.63 



2003 



5.64 
3.55 



2004 



6.23 
3.88 



The ratio of earnings to fixed charges is calculated as follows: 

(income before income taxes and effects of changes in accounting principles)* 
+ (fixed charges) - (capitalized interest) 

(fixed charges) 

Fixed charges, excluding interest on deposits, consist of 

• interest on short-term borrowings and long-term debt, 

• amortization of debt expense, 

• capitalized interest, and 

• one-third of net rental expense, which we believe is representative of the interest factor. 

Fixed charges, including interest on deposits, consist of all of the items listed immediately above plus interest on deposits. 



* The ratios for 2002 exclude a transitional goodwill impairment charge accounted for as a cumulative effect of change in accounting 
principle. 

We have included these computations in compliance with SEC regulations. However, we believe that the fixed charge ratios are not 
meaningful measures for our business due to two factors. First, even if our net income did not change, our ratios would decline if the 
proportion of our income that is tax-exempt increased. Conversely, our ratios would increase if the proportion of our income that is 
tax-exempt decreased. Second, even if our net income did not change, our ratios would decline if our interest income and interest 
expense increased by the same amount due to an increase in the level of interest rates. Conversely, our ratios would increase if our 
interest income and interest expense decreased by the same amount due to a decrease in the level of interest rates. 



12 



http://vvww.sec.gov/Archives/edgar/data/7297 1 /000 1 1 93 1 250420703 5AI424b2.htm 



01/16/2008 



Definitive Prospectus 



Page 17 of 75 



Table of Contents 



CAPITALIZATION 



The following table shows our cash, cash equivalents and capitalization at September 30, 2004. You should read this 
information together with the more detailed information included in our financial statements and the accompanying notes incorporated 
by reference in this prospectus. 

September 30, 2004 



(dollars in millions) 

Cash and cash equivalents 1 $ 1 7, 1 1 8 



Total long-term debt $ 7 1 ,320 

Total stockholders' equity 36,680 



Total capitalization $ 108,000 



Cash and cash equivalents include federal funds sold and securities sold under resale agreements, which generally mature in 
less than 30 days. 
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DESCRIPTION OF DEBENTURES 

We issued the debentures on April 15, 2003 under a senior indenture, between us and Citibank, N.A., as trustee, dated as of 
April 15, 2003, as amended by the first supplemental indenture dated as of November 8, 2004. When we refer to the " indenture " we 
mean the indenture as amended by the first supplemental indenture. The following summary describes material terms of the 
debentures and the indenture. You should also read the indenture, including the supplemental indenture and the form of the debentures 
attached thereto, which is on file at the SEC as an exhibit to the registration statement of which this prospectus is a part. 

General 

The debentures are limited to $3,000,000,000 aggregate original principal amount and were issued in registered form without 
coupons in denominations of $1,000 original principal amount and integral multiples of $1,000 above that amount. We use the term 
" debenture " in this prospectus to refer to each $1,000 original principal amount of debentures. The stated maturity date of the 
debentures is May 1, 2033. The stated maturity date will not be affected by the occurrence of a remarketing reset event. See " — 
Remarketing Reset Event." At stated maturity, a holder of a debenture will receive the amount described below under " — Accreted 
Principal Amount." 

The debentures are unsecured and unsubordinated obligations and rank equally in right of payment with all of our existing 
and future unsecured and unsubordinated indebtedness. The debentures are not obligations of our subsidiaries and are structurally 
subordinated to the indebtedness and liabilities of our subsidiaries, including deposits and trade payables. 

Principal of and interest on the debentures will be payable at the office of the paying agent, which is currently Wells Fargo 
Bank, N.A. You may present the debentures for conversion at the office of the conversion agent if then convertible into shares of our 
common stock, and for registration of transfer or exchange at the office of the registrar. Each such agent is currently Wells Fargo 
Bank, N.A. No service charge will be made for any registration of transfer or exchange of debentures, but we may require payment of 
an amount sufficient to cover any tax or other governmental charge payable in connection therewith. 

We may not reissue a debenture that has matured or been converted, purchased by us, redeemed or otherwise cancelled. 

The debentures are debt instruments subject to the contingent payment debt regulations. The debentures were issued with 
original issue discount for U.S. federal income tax purposes, which we refer to as " tax original issue discount ." Even if we do not pay 
any regular or contingent interest on the debentures, holders will be required to include accrued tax original issue discount in their 
gross income for U.S. federal income tax purposes. See "Material United States Federal Income Tax Considerations." 

When we refer to a " holder " of a debenture, we mean the person in whose name the debenture is registered in the security 

register. 

Regular Interest 

We will pay interest on the debentures at an annual rate equal to 3-month LIBOR minus .25%. We refer to this type of 
interest as " regular interest ." Regular interest will accrue on the original 
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principal amount of the debentures from April 15, 2003, or from the most recent date to which regular interest has been paid or 
provided for, to but excluding May 1, 2008. The calculation agent will determine 3-month LIBOR on the LIBOR determination date 
preceding the related LIBOR reset date. Each of these LIBOR definitions is defined below. The annual rate of regular interest will be - 
reset quarterly on each LIBOR reset date before May 1, 2008 and will not be less than 0%. For the current interest period, the rate of 
regular interest on the debentures is 1.91%. From and after May 1, 2008, we will not pay regular interest on the debentures, but the 
principal amount of the debentures will accrete as discussed below under " — Accreted Principal Amount." 

We will pay regular interest quarterly in arrears on each " interest payment date " of February 1, May 1, August 1 and 
November 1 of each year to the person in whose name a debenture is registered at the close of business on the record date immediately 
preceding the relevant interest payment date. The record dates will be January 15, April 15, July 15 and October 15. Each payment of 
regular interest will include interest accrued for the period commencing on and including the immediately preceding interest payment 
date to but excluding the applicable interest payment date. We refer to this period as an " interest period ." Regular interest on the 
debentures will be computed using the actual number of days in the interest period divided by 360. 

Contingent interest and additional contingent interest, if any, as described below under " — Contingent Interest," may be 
payable from and after May 1, 2008. 

If any interest payment date, other than an interest payment date coinciding with the stated maturity date or an earlier 
redemption date or purchase date, falls on a day that is not a business day, such interest payment date will be postponed to the next 
business day. However, if such business day falls in the next calendar month, the interest payment date will be the immediately 
preceding business day. If the stated maturity date, redemption date or purchase date of a debenture falls on a day that is not a business 
day, the required payment of interest, if any, and principal will be made on the next business day and no interest on such payment will 
accrue as a result of the delay. The term " business day " means any day other than a Saturday, a Sunday or a day on which banking 
institutions in The City of New York are authorized or required by law, regulation or executive order to close, provided such day is 
also a London banking day, as defined below. 

Maturity, conversion, purchase by us at the option of a holder or redemption of a debenture will cause interest to cease to 
accrue on such debenture. 

" 3-month LIBOR" means: 

• the rate for three-month deposits in United States dollars commencing on the related LIBOR reset date, that appears 
on the Moneyline Telerate Page 3750 as of 1 1 :00 A.M., London time, on the LIBOR determination date; 

• if no rate appears on the particular LIBOR determination date on the Moneyline Telerate Page 3750, the rate 
calculated by the calculation agent as the arithmetic mean of at least two offered quotations obtained by the 
calculation agent after requesting the principal London offices of each of four major reference banks in the London 
interbank market to provide the calculation agent with its offered quotation for deposits in United States dollars for 
the period of three months, commencing on the related LIBOR reset 

15 



http://www.sec.gov/Archives/edgar/data/7297 1 /000 1 1 93 1 250420703 5/d424b2 .htm 



01/16/2008 



Definitive Prospectus 



Page 20 of 75 



Table of Contents 

date, to prime banks in the London interbank market at approximately 1 1 :00 A.M., London time, on that LIBOR 
determination date and in a principal amount that is representative for a single transaction in United States dollars 
in that market at that time; 

• if fewer than two offered quotations referred to in the preceding bullet point are provided as requested, the rate 
calculated by the calculation agent as the arithmetic mean of the rates quoted at approximately 1 1 :00 A.M., New 
York time, on the particular LIBOR determination date by three major banks in The City of New York selected by 
the calculation agent for loans in United States dollars to leading European banks for a period of three months and 
in a principal amount that is representative for a single transaction in United States dollars in that market at that 
time; or 

• if the banks so selected by the calculation agent are not quoting as mentioned in the preceding bullet point, 3 -month 
LIBOR in effect on the preceding LIBOR determination date. 

" LIBOR reset date " means each February 1, May 1, August 1 and November 1. If any LIBOR reset date would otherwise be 
a day that is not a business day, that LIBOR reset date will be postponed to the next business day, except if that business day falls in 
the next calendar month, the LIBOR reset date will be the immediately preceding business day. 

" LIBOR determination date " means the second London banking day preceding the related LIBOR reset date. 

" London banking day " means a day on which commercial banks are open for business, including dealings in United States 
dollars, in London. 

" Monevline Telerate Page 3750 " means the display on Moneyline Telerate, or any successor service, on such page, or any 
other page as may replace such page on such service, for the purpose of displaying the London interbank rates of major banks for 
United States dollars. 

Accreted Principal Amount 

At maturity, you will receive for each debenture the accreted principal amount of such debenture. The " accreted principal 
amount " of a debenture will equal the original principal amount of $1,000 increased by a variable yield. The variable yield will never 
be less than 0% and will be equal to 0% until May 1, 2008. This is the same period during which we will pay regular interest on the 
debentures. Beginning on May 1, 2008: 

• if a remarketing reset event has not occurred, the yield will be reset quarterly on each LIBOR reset date to an 
annual rate equal to 3-month LIBOR minus .25%; the principal amount of the debentures will accrete daily 
beginning May 1, 2008 at such yield, compounded quarterly, and the yield will be calculated using the actual 
number of days in the period from and including a LIBOR reset date to but excluding the next succeeding LIBOR 
reset date; or 

• if a remarketing reset event has occurred, the yield will be reset annually on each remarketing reset date to the yield 
necessary to enable the remarketing agent to remarket all of the debentures for which elections to remarket have 
been made at a price 
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such that the proceeds from the remarketing of the debentures, net of any remarketing fee paid to the remarketing 
agent, will be 100% of their accreted principal amount; the principal amount of the debentures will accrete daily at 
such yield, compounded annually. See " — Remarketing Reset Event" below. 

The yield will be applied to the accreted principal amount per debenture as of the day preceding the most recent yield reset 
date. Upon request, the calculation agent will provide to you the most recent calculation of the accreted principal amount of a 
debenture. Wells Fargo Bank, N.A. is currently the calculation agent. In addition, we will publish such information in the investor 
relations area of our website at www.wellsfargo.com. The information on our website is not part of this prospectus, unless that 
information also appears or is referred to in this prospectus. 

See the table under " — Redemption of Debentures at Our Option" for hypothetical accreted principal amounts of the 
debentures assuming certain constant yields. 

Remarketing Reset Event 

Definition of a Remarketing Reset Event 

A " remarketing reset event " will occur on May 1 of 2008, 2013, 2018, 2023 or 2028 if the average of the closing sale prices 
of our common stock over the five trading day period ending on the trading day immediately before May 1 of 2008, 20 13, 201 8, 2023 
or 2028, as the case may be, is less than the effective conversion price as of such trading day. If any such May 1 is not a business day, 
the remarketing reset event will occur on the next business day. 

" Closing sale price " of our common stock means, on any date, the closing sale price per share on such date as reported on the 
principal United States securities exchange on which our common stock is traded. If no closing sale price is reported, the closing sale 
price means the average of the closing bid and ask prices or, if more than one in either case, the average of the average closing bid and 
the average closing ask prices. If our common stock is not listed on a United States national or regional securities exchange, the 
closing sale price will be the price as reported by Nasdaq or by the National Quotation Bureau Incorporated. In the absence of such a 
quotation, we will determine the closing sale price on the basis we consider appropriate. 

" Effective conversion price" means: 

• before May 1, 2008, a dollar amount derived by dividing the original principal amount of a debenture by the 
conversion rate then in effect, assuming a conversion date eight trading days before the date of determination; and 

• from and after May 1, 2008, a dollar amount derived by dividing the accreted principal amount of a debenture by 
the fixed conversion rate, as defined below under " — Conversion Rights — Conversion Rate." 

The initial effective conversion price is $100.00. 

" Trading day " means a day during which trading in securities generally occurs on the New York Stock Exchange or, if our 
common stock is not listed on the New York Stock Exchange, on the principal national or regional securities exchange on which our 
common stock is then listed or, if our common stock is not listed on a national or regional securities exchange, Nasdaq or, if our 
common stock is not quoted on Nasdaq, on the principal other market on which our common stock is then traded. 
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By way of example, a remarketing reset event will occur on May 1 , 2008 if the average of the closing sale prices of our 
common stock during the specified period is less than the effective conversion price of $100. The effective conversion price of $100 in 
this example assumes that the fixed conversion rate then in effect equals the current base conversion rate of 10. As the conversion rate 
changes and as the accreted principal amount of the debentures increases after May 1, 2008, the effective conversion price will change 
accordingly. 

Consequences of a Remarketing Reset Event 
After a remarketing reset event: 

• we will not pay regular interest or contingent interest on the debentures; 

• the debentures will no longer be convertible into our common stock; 

• you will not have the right to require us to repurchase your debentures under the circumstances described under " — 
Purchase of Debentures by Us at the Option of Holder" and " — Change in Control Permits Purchase of Debentures 
by Us at the Option of the Holder"; and 

• the yield on the debentures will be reset on the date on which a remarketing reset event occurs and annually on each 
May 1 thereafter until maturity or, if any such May 1 is not a business day, on the next business day. We refer to 
each of these dates as a " remarketing reset date ." 

Once a remarketing reset event occurs, the consequences set forth above will continue during the remaining term of the debentures 
regardless of the price of our common stock or the effective conversion price after the remarketing reset event. 

Debentures sold in a remarketing will have the same terms as those debentures not sold in a remarketing. 

Remarketing Procedures 

You will have the right to elect to have your debentures remarketed on any remarketing reset date. In order to elect to 
participate in the first remarketing, you must notify the paying agent on or before the business day immediately before the first 
remarketing reset date of the number of debentures you wish to have remarketed if a remarketing reset event occurs. This means that, 
in the case of the first remarketing, you will be required to elect to participate in the remarketing before knowing whether a 
remarketing reset event will occur and consequently whether a remarketing will actually take place. Following a remarketing reset 
event, you must elect to participate in any subsequent remarketing by notice to the paying agent on or before the business day 
immediately preceding the applicable remarketing reset date. You may therefore elect to participate in a remarketing even if you did 
not participate in a prior remarketing. If holders elect to remarket less than $50 million aggregate original principal amount of 
debentures on any remarketing reset date, no remarketing will take place on such date. 

Not later than 20 business days before the date by which you must elect to participate in any remarketing, we will request 
that the depositary notify its participants holding debentures of: 

• the potential remarketing and their right to require us to purchase their debentures if such remarketing is not 
successful; 

• the identity of the remarketing agent; 
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• the procedures a holder must follow to elect to participate in the remarketing; and 

• the date by which such election must be made. 

We will also issue a press release and publish such information in the investor relations area of our website at www.wellsfargo.com. 
The information on our website is not part of this prospectus, unless that information also appears or is referred to in this prospectus. 

We will appoint a remarketing agent and enter into a remarketing agreement at least 30 calendar days before any date on 
which a remarketing reset event could occur and, thereafter, any remarketing reset date. Before a remarketing reset event occurs, any 
remarketing agreement will provide that the obligations of the parties are conditioned upon the occurrence of a remarketing reset 
event. The remarketing agent will be a nationally recognized investment banking firm and will not be one of our affiliates. At this 
time, our only obligations in connection with a remarketing are to select a remarketing agent and comply with the provisions of the 
indenture. When we enter into a remarketing agreement, we will evaluate the requirements of the Securities Act applicable to us in 
connection with the remarketing in light of the obligations imposed on us pursuant to the provisions of such remarketing agreement. 

We agree in the indenture to use our reasonable best efforts to effect the remarketing of the debentures as described in this 
prospectus. If in the judgment of our counsel or counsel to the remarketing agent a registration statement is required to effect the 
remarketing of the debentures, we will use reasonable best efforts to ensure that a registration statement covering the full accreted 
principal amount of debentures to be remarketed on any remarketing reset date will be effective in a form that will enable the 
remarketing agent to rely on it in connection with the remarketing process, or we will effect such remarketing pursuant to Rule 144 A 
under the Securities Act or any other applicable exemption from registration requirements. However, in the event that we and/or one 
of our affiliates submits a bid for the debentures in a remarketing, we will ensure that such a registration statement has been filed and 
has been declared effective for that remarketing. 

The proceeds that a participating holder will receive in connection with a remarketing will equal at least 100% of the 
accreted principal amount of the debentures remarketed. Such proceeds will be paid by the remarketing agent to the holders of 
debentures participating in such remarketing as promptly as possible following the applicable remarketing reset date. 

Reset Yield 

The yield on the debentures will be reset annually on each remarketing reset date. We refer to this yield as the " reset yield ." 
Except as described in the next paragraph, the reset yield will equal the yield necessary to enable the remarketing agent to remarket all 
of the debentures for which elections to remarket have been made at a price sufficient to provide proceeds from the remarketing of the 
debentures, net of any remarketing fee paid to the remarketing agent, equal to 100% of their accreted principal amount. The reset yield 
will not be less than 0%. The reset yield will apply to all the debentures, not just to those debentures whose holders elected to 
participate in the remarketing. Therefore, from and after the date on which a remarketing reset event occurs, the principal amount of 
the debentures will accrete daily at the reset yield. The reset yield will not be paid in cash. 

If holders elect to remarket less than $50 million aggregate original principal amount of debentures in a remarketing or the 
debentures are not successfully remarketed in a remarketing, the yield to maturity of the debentures will be reset to the rate necessary 
for the debentures to trade at a price equal to 100% of their accreted principal amount. Such determination will be based on the 
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judgment of the remarketing agent based on bids for the debentures from at least three independent nationally recognized securities 
dealers not affiliated with us selected by the remarketing agent. If the remarketing agent is not able to obtain bids from at least three 
such securities dealers on a remarketing reset date, the reset yield shall be the reset yield in effect before such remarketing, or if no 
reset yield has previously been determined, the regular interest rate or yield in effect for the debentures immediately prior to the 
applicable remarketing reset date. A remarketing will not be successful if the remarketing agent is unable to remarket all the 
debentures for which an election to remarket has been made or if a condition precedent in the remarketing agreement has not been 
satisfied. 

The reset yield, as determined in the manner set forth above, will be conclusive and binding on the holders of the debentures. 

Right to Require Purchase of Debentures 

If a remarketing is required but is not successful, you will have the right to require us on such remarketing reset date to 
purchase for cash all or a portion of your debentures at 100% of the accreted principal amount, plus any accrued and unpaid interest, 
including contingent interest, to but excluding the date of purchase. You will have this right whether or not you elected to participate 
in the remarketing. Each holder must notify the paying agent on or before the business day immediately preceding the related 
remarketing reset date of the number of debentures it wants us to purchase on such remarketing reset date in the event of a failed 
remarketing. Holders who have elected to remarket debentures will be deemed to exercise this purchase right with respect to all such 
debentures. We will deliver payment for such purchase as promptly as possible following the applicable remarketing reset date. 

In addition, in the event that holders elect to remarket less than $50 million aggregate original principal amount of the 
debentures on any remarketing reset date, and therefore no remarketing takes place, holders who elected to have debentures 
remarketed, but only those holders, will have the right, which will be deemed to be exercised, to require us to purchase such 
debentures at 100% of the accreted principal amount, plus any accrued and unpaid interest, including contingent interest, to but 
excluding the date of purchase. 

Conversion Rights 
General 

You may convert your debentures under the following circumstances: 

• at any time after September 30, 2003 if the closing sale price of our common stock for at least 20 trading days 
during the last 30 consecutive trading days of any calendar quarter is more than 120% of the base conversion price 
(initially 1 20% of $ 1 00.00, or $ 1 20.00); 

• during any period in which the credit rating assigned to the debentures by Standard & Poor's Rating Services, a 
division of The McGraw-Hill Companies, Inc. and its successors is below A-, or the credit rating assigned to the 
debentures by Moody's Investor Services and its successors is below A 1, or no rating is assigned to the debentures 
by either S&P or Moody's; 

• during the five business day period after any five consecutive trading day period in which the trading price per 
debenture for each day of that period was less than 98% of the product of the closing sale price of our common 
stock and the conversion rate on each such day as described under "—Conversion Upon Satisfaction of Trading 
Price Condition"; 

• if the debentures have been called for redemption; or 
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• upon the occurrence of certain corporate transactions described under " — Conversion Rights Upon Occurrence of 
Certain Corporate Transactions." 

See below for more detailed information regarding the circumstances under which the debentures may be converted. When 
we determine that holders are or will be entitled to convert their debentures into shares of our common stock in accordance with the 
foregoing provisions, we will issue a press release and publish such information in the investor relations area of our website at 
www.wellsfargo.com. The information on our website is not part of this prospectus, unless that information also appears or is referred 
to in this prospectus. 

In any of such circumstances, each debenture in the original principal amount of $1,000 will be convertible into a number of 
shares of our common stock, par value $1 2 /3, as set forth below. We refer to this number of shares of common stock as the 
" conversion rate ." An increase in the accreted principal amount of a debenture will not result in an increase in the conversion rate. 

From and after the date on which a remarketing reset event occurs, the debentures will no longer be convertible into our 
common stock. Otherwise, the ability to surrender debentures for conversion will expire at the close of business on the stated maturity 
date of the debentures, unless they have previously been redeemed or purchased. 

A holder of a debenture otherwise entitled to a fractional share will receive cash in an amount equal to the value of such 
fractional share based on the applicable stock price. Upon a conversion, we will have the right to deliver cash or a combination of cash 
and shares of our common stock, as described below under " — Conversion Procedures." 

Holders may surrender debentures for conversion into shares of our common stock only if at least one of the conditions 
described above is satisfied. In addition, a debenture for which a holder has delivered a change in control purchase notice requiring us 
to purchase the debentures as described below under " — Change in Control Permits Purchase of Debentures by Us at The Option of 
the Holder" may be surrendered for conversion only if such notice is withdrawn in accordance with the indenture. 

Conversion Rate 

Before May 1, 2008, the conversion rate will be: 

• if the applicable stock price is less than or equal to the base conversion price, the base conversion rate; or 

• if the applicable stock price is greater than the base conversion price, determined in accordance with the following 
formula: 



Base Conversion Rate + | (Applicable Stock Price - Base Conversion Price) x Incremental Share Factor 

L Applicable Stock Price J 

The " applicable stock price " is equal to the average of the closing sale prices of our common stock over the five trading day 
period starting the third trading day following the conversion date of the debentures. 

The " base conversion rate " is 10, subject to anti-dilution adjustments as described under " — Conversion Rate Adjustments." 
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The " base conversion price " is a dollar amount derived by dividing the accreted principal amount per debenture by the base 
conversion rate. The accreted principal amount per debenture will be $1,000 until May 1, 2008. The initial base conversion price is 
therefore $100.00. 

The " incremental share factor" is 33.5, subject to the same anti-dilution adjustments as the base conversion rate. 

In no event will the conversion rate exceed 21.0748, which we refer to as the " maximum conversion rate ." The maximum 
conversion rate is subject to the same anti-dilution adjustments as the base conversion rate. 

Beginning on May 1, 2008, the conversion rate will be fixed for the remainder of the term of the debentures at the conversion 
rate determined as set forth above, assuming a conversion date that is eight trading days before May 1, 2008. We refer to this 
conversion rate as the " fixed conversion rate ." The fixed conversion rate is subject to the same anti-dilution adjustments as the base 
conversion rate. 

The number of shares of common stock that you will receive upon conversion will equal the conversion rate. An increase in 
the accreted principal amount of a debenture will not result in an increase in the conversion rate. 

Number of Shares Received Upon Conversion - Examples 

The following are five examples of the number of shares of common stock you would receive upon conversion of your 
debentures prior to May 1, 2008 assuming different applicable stock prices for our common stock. Each of the examples assumes that 
one of the conditions to conversion summarized above under " — General" have been satisfied and that there have been no anti-dilution 
adjustments to the base conversion rate, the incremental share factor or the maximum conversion rate as described under " — 
Conversion Rate Adjustments." Therefore, the base conversion price used in these examples is $100.00. 

Example 1. Assume for purposes of this example that the applicable stock price is $80. 00. 

Since the applicable stock price is less than the base conversion price, you would receive for each debenture 10 shares of 
common stock. 

Example 2. Assume for purposes of this example that the applicable stock price is $100.00 and therefore equal to the base 
conversion price. 

Since the applicable stock price is equal to the base conversion price, you would receive for each debenture 10 shares of 
common stock. 

Example 3 . Assume for purposes of this example that the applicable stock price is $120.00, which is the initial conversion 
trigger price as discussed below under " — Conversion Rights Based on Common Stock Price. " 

Since the applicable stock price is greater than the base conversion price, you would receive for each debenture 15 shares of 
common stock and cash for the fractional share as calculated below: 



10 + 



120- 100 x33.5 



120 



] 



= 15.5833 
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Example 4. Assume for purposes of this example that the applicable stock price is $140.00. 

Since the applicable stock price is greater than the base conversion price, you would receive for each debenture 19 shares of 
common stock and cash for the fractional share as calculated below: 

io+ r ^mx„, , =]9 _ 5714 



[ 140- 100 x33.5 1 
J 



Example 5. Assume for purposes of this example that the applicable stock price is $160.00. 

You would receive 2 1 shares of common stock for each debenture and cash for the fractional share. Since the applicable 
stock price is greater than the base conversion price, you would receive for each debenture more shares of common stock than the base 
conversion rate as calculated below: 

10+ I j ™ AJJJ 1 =22.5625 



[ 160-100 x33.5 "I 
J 



However, since 22.5625 is greater than the maximum conversion rate of 21.0748, you would only receive shares of common 
stock and cash based on such maximum conversion rate. Any applicable stock price greater than approximately $149.38 would result 
in a conversion rate greater than the maximum conversion rate. You will therefore not receive any additional shares of common stock 
if the applicable stock price is greater than approximately $149.38. 

On May 1, 2008, the conversion rate will be fixed in the manner described above under " — Conversion Rights" and the 
actual fixed conversion rate will depend upon the applicable stock price at that time. If the applicable stock price is $80.00, $100.00, 
$120.00, $140.00 or $160.00 consistent with the examples presented above, the fixed conversion rate would be 10, 10, 15.5833, 
19.5714 or 21.0748, respectively, and would only change after May 1, 2008 due to an anti-dilution adjustment as described under " — 
Conversion Rate Adjustments." An increase in the accreted principal amount of a debenture after May 1, 2008 will not result in an 
increase in the fixed conversion rate. 

Conversion Rights Based on Common Stock Price 

You may surrender debentures for conversion into shares of our common stock at any time after September 30, 2003 if the 
closing sale price of our common stock for at least 20 trading days during the last 30 consecutive trading days of any calendar quarter 
is more than 120% of the base conversion price (initially 120% of $100.00, or $120.00) as of the last day of such calendar quarter. We 
refer to this as the " conversion trigger price ." 

Because the base conversion price of a debenture at any time depends on the accreted principal amount of a debenture at that 
time, the conversion trigger price per share of our common stock, which is based on the base conversion price, for periods ending after 
May 1, 2008 cannot be determined at this time. The following table indicates what the conversion trigger prices would be for the 
quarter commencing April 1 of each year beginning 2008, assuming the yield at which the principal amount of the debentures accrete 
was a constant 2.00%, 5.00% or 8.00% from May 1, 2008 to maturity. This table represents an example of only three possibilities and 
you should realize that because LIBOR, and therefore the yield on the debentures, will fluctuate, the base conversion price, and 
therefore the conversion trigger price at which your debentures may become convertible, may differ significantly from the amounts 
shown below. 
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Hypothetical Conversion Trigger Prices 



Assuming 2.00% Yield Assuming 5.00% Yield Assuming 8.00% Yield 





Base 


Conversion 


Base 


Pnn vptxinn 


Base 


fYinvprcinn 




Conversion 


Trigger 


Conversion 


Trigger 


Conversion 


Trigger 


Quarter Commencing April 1, 


Price 


Price 


Price 


Price 


Price 


Price 


2008 


$ 100.00 


$ 120.00 


$ 100.00 


$ 120.00 


$ 100.00 


$ 120.00 


2009 


101.87 


122.25 


104.73 


125.68 


107.65 


129.18 


2010 


103.96 


124.75 


110.14 


132.17 


116.65 


139.98 


2011 


106.08 


127.30 


115.84 


139.00 


126.41 


151.69 


2012 


108.25 


129.90 


121.84 


146.20 


137.01 


164.41 


2013 


110.46 


132.56 


128.13 


153.76 


148.46 


178.15 


2014 


112.72 


135.27 


134.75 


161.70 


160.87 


193.05 


2015 


115.03 


138.03 


141.71 


170.06 


174.33 


209.19 


2016 


117.38 


140.86 


149.06 


178.87 


188.94 


226.73 


2017 


119.78 


143.74 


156.76 


188.11 


204.74 


245.69 


2018 


122.23 


146.67 


164.86 


197.83 


221.86 


266.23 


2019 


124.73 


149.67 


173.37 


208.05 


240.41 


288.49 


2020 


127.28 


152.74 


182.36 


218.83 


260.57 


312.68 


2021 


129.88 


155.86 


191.78 


230.13 


282.35 


338.82 


2022 


132.54 


159.04 


201.69 


242.02 


305.96 


367.15 


2023 


135.24 


162.29 


212.11 


254.53 


331.54 


397.85 


2024 


138.01 


165.62 


223.10 


267.72 


359.34 


431.21 


2025 


140.83 


169.00 


234.62 


281.55 


389.39 


467.26 


2026 


143.71 


172.45 


246.75 


296.10 


421.94 


506.33 


2027 


146.65 


175.98 


259.49 


311.39 


457.22 


548.67 


2028 


149.65 


179.58 


272.94 


327.53 


495.56 


594.67 


2029 


152.71 


183.25 


287.04 


344.45 


537.00 


644.40 


2030 


155.83 


187.00 


301.87 


362.25 


581.90 


698.27 


2031 


159.01 


190.82 


317.47 


380.96 


630.55 


756.66 


2032 


162.27 


194.73 


333.92 


400.70 


683.42 


820.10 


2033 


165.59 


198.71 


351.17 


421.40 


740.56 


888.67 



* This table assumes no events have occurred that would require an anti-dilution adjustment to the conversion rate and no 
remarketing reset event occurs. 

Conversion Rights Upon Credit Rating Events 
During any period in which: 

• the credit rating assigned to the debentures by S&P is below A-, 

• the credit rating assigned to the debentures by Moody's is below Al, or 

• no credit rating is assigned to the debentures by either S&P or Moody's, 

you may surrender debentures for conversion into shares of our common stock. 
Conversion Upon Satisfaction of Trading Price Condition 

You may surrender your debentures for conversion into our common stock before maturity during the five business day 
period after a trading price condition occurs. A " trading price condition " means that the trading price of the debentures, as determined 
following a request by a holder of debentures, for each day of a five consecutive day trading period was less than 98% of the product 

of: 

• the closing sale price of our common stock; and 
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• the conversion rate determined based on such closing sale price rather than the applicable stock price. 

For any conversion date before May 1, 2028, upon a conversion as a result of a trading price condition, you will receive for each 
debenture a number of our shares equal to the conversion rate or cash or a combination of cash and shares of our common stock as 
described below under " — Conversion Procedures." The conversion rate will be equal to the fixed conversion rate after May 1, 2008. 
However, if the closing sale price of our common stock is greater than the effective conversion price on any conversion date resulting 
from a trading price condition occurring on or after May 1, 2028, then instead of receiving common stock, or cash or a combination of 
cash and common stock, based on the fixed conversion rate, you will receive, at our option, cash, common stock or a combination of 
cash and common stock with a value equal to the accreted principal amount of your debentures plus any accrued and unpaid interest, 
including contingent interest, as of the conversion date. We refer to this event as a " principal value conversion ." 

If you surrender your debentures for conversion and it is a principal value conversion, we will notify you by the second 
trading day following the conversion date whether we will pay you the accreted principal amount plus accrued and unpaid interest, 
including any contingent interest, in cash, common stock or a combination of cash and common stock, and in what percentage. Any 
common stock delivered upon a principal value conversion will be valued at the greater of the effective conversion price on the 
conversion date and the applicable stock price as of the conversion date. We will make payment for a principal value conversion no 
later than the third business day following the determination of the applicable stock price. 

The " trading price " of the debentures, as of any date, means: 

• the average of the secondary market bid quotations obtained by the trustee for $10,000,000 original principal 
amount of the debentures at approximately 3:30 p.m., New York City time, on such date from three independent 
nationally recognized securities dealers we select; or 

• if three such bids cannot reasonably be obtained by the trustee, but two such bids are obtained, then the average of 
the two bids shall be used, and if only one such bid can reasonably be obtained by the trustee, that one bid shall be 
used; or 

• if the trustee cannot reasonably obtain at least one bid for $10,000,000 original principal amount of the debentures 
from a nationally recognized securities dealer or, in our reasonable judgment, the bid quotations are not indicative 
of the secondary market value of the debentures, then the trading price per debenture will be deemed to be less than 
98% of the product of the closing sale price of our common stock and the number of shares issuable upon 
conversion of such debenture. 

In connection with any conversion as a result of a trading price condition: 

• the trustee shall have no obligation to determine the trading price of the debentures unless we have requested such 
determination; and 

• we shall have no obligation to make such request unless you provide us with reasonable evidence that the trading 
price per debenture would be less than 98% of the product of the closing sale price of our common stock and the 
conversion rate. 

Once such evidence has been provided, we shall instruct the trustee to determine the trading price of the debentures beginning on the 
next trading day and on each successive trading day until the trading 
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price per debenture is greater than or equal to 98% of the product of the closing sale price of our common stock and the conversion 
rate. 

Conversion Rights Upon Notice of Redemption 

If the debentures are called for redemption, you may surrender the debentures for conversion into shares of our common 
stock at any time before the close of business on the business day immediately preceding the redemption date, even if the debentures 
are not otherwise convertible at such time. 

Conversion Rights Upon Occurrence of Certain Corporate Transactions 

If we are party to a consolidation, merger or binding share exchange under which shares of our common stock would be 
converted into cash, securities or other property, you may surrender debentures for conversion into shares of our common stock at any 
time from and after the date that is 15 days before the anticipated effective date of the transaction until 15 days after the actual date of 
such transaction. At the effective time of the transaction, the right to convert a debenture into shares of our common stock will be 
changed into a right to convert such debenture into the kind and amount of cash, securities or other property of Wells Fargo or another 
person that you would have received if you had converted your debenture immediately before the transaction. If such transaction also 
constitutes a change in control, you will be able to require us to purchase all or a portion of your debentures as described under " — 
Change in Control Permits Purchase of Debentures by Us at the Option of the Holder." 

If we elect to: 

• distribute rights or warrants to all holders of our common stock entitling them to purchase, for a period expiring 
within 45 days of the record date for such distribution, our common stock at less than the average closing sale price 
for the 10 trading days preceding the declaration date for such distribution; or 

• distribute cash, assets, debt securities or rights to purchase our securities to all holders of our common stock, which 
distribution has a per share value exceeding 10% of the closing sale price of our common stock on the trading day 
immediately preceding the declaration date for such distribution; 

we must notify you at least 20 days before the ex-dividend date for such distribution. Once we have given such notice, you may 
surrender your debentures for conversion at any time until the earlier of the close of business on the business day immediately 
preceding the ex-dividend date or any announcement by us that such distribution will not take place. No adjustment to your ability to 
convert will be made if you will otherwise participate in the distribution without conversion. 

Conversion Procedures 

To convert your debenture into common stock you must do the following, or you must comply with DTC procedures for 
doing so if you own a beneficial interest in debentures evidenced by a global debenture: 

• complete and manually sign the conversion notice on the back of the debenture or a facsimile of such conversion 
notice and deliver it to the conversion agent; 
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• surrender the debenture to the conversion agent; 

• if required, furnish appropriate endorsements and transfer documents; 

• if required, pay all transfer or similar taxes; and 

• if required, pay funds equal to interest payable on the next interest payment date. 

The date on which all of these requirements have been satisfied is the " conversion date. " 

Upon conversion of debentures, you will not receive any cash payment of interest unless such conversion occurs between a 
record date and the interest payment date to which it relates as discussed in the next paragraph. Our delivery to you of the full number 
of shares of our common stock into which the debenture is convertible, together with any cash payment for your fractional shares, or 
our delivery of cash or a combination of cash and shares of our common stock as described below, will: 

• satisfy our obligation to pay the accreted principal amount of the debenture; and 

• satisfy our obligation to pay any accrued but unpaid interest, including contingent interest, attributable to the period 
from the most recent interest payment date through the conversion date. 

As a result, increases in the accreted principal amount and unpaid interest, including contingent interest, if any, through the conversion 
date are deemed to be paid in full rather than cancelled, extinguished or forfeited. 

If debentures are converted after a record date but before the related interest payment date, holders of such debentures at the 
close of business on the record date will receive the interest payable on such debentures on the next interest payment date 
notwithstanding the conversion. In this situation, when a holder of such debentures surrenders them for conversion, the holder must 
also present funds equal to the amount of interest payable on the debentures so converted. However, a holder does not need to make 
such payment if: 

• we have specified a redemption date that is after a record date and before the next interest payment date; 

• we have specified a change of control purchase date that is during such period; or 

• such payment consists of any overdue regular interest or overdue contingent interest. 

Instead of delivering shares of our common stock upon conversion of any debentures, we may elect to pay holders 
surrendering debentures an amount in cash for all or part of a debenture equal to the applicable stock price multiplied by the 
conversion rate in effect on the conversion date. We will inform the holders through the trustee no later than two business days after 
the conversion date of our election to deliver shares of our common stock or to pay cash instead of delivering the shares, unless we 
have already informed holders of our election in connection with an optional redemption of the debentures as described under " — 
Redemption of Debentures at Our Option." 

Shares of our common stock and cash deliverable upon conversion will be delivered through the conversion agent no later 
than the third business day after the determination of the applicable stock 
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price. If we elect to pay all of such payment in cash, the payment will be made to holders surrendering debentures no later than the 
tenth business day following the applicable conversion date. 

For a discussion of the tax treatment for a holder converting debentures, see "Material United States Federal Income Tax 
Considerations— Tax Consequences to United States Holders — Sale, Exchange, Conversion or Retirement of the Debentures." 

Conversion Rate Adjustments 

The base conversion rate will be adjusted in the following circumstances: 

• dividends or distributions on shares of our common stock payable in shares of our common stock or other capital 
stock of Wells Fargo; 

• subdivisions, combinations or certain reclassifications of shares of our common stock; 

• distributions of rights or warrants to all holders of shares of our common stock entitling them to purchase, for a 
period expiring within 45 days of the record date for such distribution, our common stock at less than the average 
closing sale price for the 10 trading days preceding the declaration date for such distribution; 

• certain distributions of shares of our capital stock, evidences of indebtedness or assets, including securities, to all 
holders of shares of our common stock; in the event that we make a distribution to all holders of our common stock 
consisting of capital stock of, or similar equity interests in, a subsidiary or other business unit of ours, the 
conversion rate will be adjusted based on the market value of the securities so distributed relative to the market 
value of our common stock, in each case based on the average closing sale prices of those securities for the 10 
trading days commencing on and including the fifth trading day after the date on which "ex-dividend trading" 
commences for such dividend or distribution on the New York Stock Exchange or such other national or regional 
exchange or market on which the securities are then listed or quoted; 

• distributions of cash to all holders of shares of our common stock to the extent that the aggregate cash dividends per 
share of common stock in any twelve-month period exceeds the greater of: 

• the per share amount of the previous quarterly cash dividend on the common stock to the extent that such 
dividend did not require an adjustment of the conversion rate under this clause, as adjusted to reflect 
subdivisions or combinations of the common stock, multiplied by four; and 

• 10% of the average of the closing sale price of the common stock during the ten trading days immediately 
before the declaration date of the dividend; if an adjustment is required to be made under this clause as a 
result of a distribution that is a quarterly dividend, the adjustment will be based upon the amount by which 
the distribution exceeds the amount of the quarterly cash dividend permitted to be excluded under this 
clause; if an adjustment is required to be made under this clause as a result of a distribution that is not a 
quarterly dividend, the adjustment will be based upon the full amount of the distribution; 
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however, this adjustment will not apply to any dividend or distribution in connection with our liquidation, 
dissolution or winding up; and 

• a payment in respect of a tender offer or exchange offer made by us or one of our subsidiaries for our common 
stock to the extent that the cash and value of any other consideration included in the payment per share of common 
stock exceeds the closing sale price per share of common stock on the trading day immediately following the last 
date on which tenders or exchanges may be made pursuant to such tender or exchange offer. 

If the base conversion rate is adjusted, the same proportional adjustment will be made to the maximum conversion rate, the 
incremental share factor and any fixed conversion rate. For example, if our common stock is split 2-for-l and the base conversion rate 
is therefore adjusted from 10 to 20, the maximum conversion rate will be adjusted from 21.0748 to 42.1496 and the incremental share 
factor will be adjusted from 33.5 to 67.0. The fixed conversion rate will also be adjusted to twice its value at the time of the stock split. 

If we adopt a rights plan during the term of the debentures, upon conversion of your debentures you will receive common 
stock and the rights under such rights plan unless, before the conversion: 

• the rights have expired, terminated or been redeemed; or 

• the rights have separated from the common stock, in which case the conversion rate will be adjusted at the time of 
separation in the same manner as described above under the fourth bullet point in this section, subject to 
readjustment in the event of the subsequent expiration, termination or redemption of such rights. 

In the event of: 

• any reclassification of our common stock, 

• a consolidation, merger or combination involving us, or 

• a sale or conveyance to another person or entity of all or substantially all of our property and assets, 

in which holders of our common stock would be entitled to receive stock, other securities, other property, assets or cash for their 
common stock, upon conversion of your debentures you will be entitled to receive the same type of consideration which you would 
have been entitled to receive if you had converted the debentures into our common stock immediately prior to any of these events. 

You may in certain situations be deemed to have received a distribution subject to United States federal income tax as a 
dividend in the event of any taxable distribution to holders of common stock or in certain other situations requiring a conversion rate 
adjustment. See "Material United States Federal Income Tax Considerations." 

We may, from time to time, increase the conversion rate for a period of at least 20 days if our board of directors has made a 
determination that this increase would be in our best interests. Any such determination by our board will be conclusive. We would 
give holders at least 15 days' notice of any increase in the conversion rate. In addition, we may increase the conversion rate if our 
board of directors deems it advisable to avoid or diminish any income tax to holders of common stock resulting from any stock or 
rights distribution. See "Material United States Federal Income Tax Considerations." 
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We will not be required to make an adjustment in the conversion rate unless the adjustment would require a change of at 
least 1% in the conversion rate. However, we will carry forward any adjustments that are less than 1% of the conversion rate. Except 
as described above in this section, we will not adjust the conversion rate for any issuance of our common stock or convertible or 
exchangeable securities or rights to purchase our common stock or convertible or exchangeable securities. 

Contingent Interest 

Commencing with the interest period beginning May 1, 2008, we will pay contingent interest in cash to you during any 
interest period if: 

• a remarketing reset event has not occurred; 

• the average trading price of the debentures for the five trading day measurement period immediately preceding the 
first day of such interest period, which we refer to as the " measurement period ." equals 120% or more of the 
accreted principal amount of the debentures as of the first day of the measurement period; and 

• the debentures are immediately convertible on the first day of the measurement period. 

You are not required to request a determination of the average trading price of the debentures for any measurement period. Such 
determination will be made automatically. The " trading price " of the debentures, as of any date, means: 

• the average of the secondary market bid quotations obtained by the trustee for $10,000,000 original principal 
amount of the debentures at approximately 3:30 p.m., New York City time, on such date from three independent 
nationally recognized securities dealers we select; or 

• if three such bids cannot reasonably be obtained by the trustee, but two such bids are obtained, then the average of 
the two bids shall be used, and if only one such bid can reasonably be obtained by the trustee, that one bid shall be 
used. 

The amount of contingent interest payable for each debenture in any interest period will be equal to: 

• the fixed conversion rate multiplied by 

• the payment factor for such interest period. 

The payment factor for each interest period is set forth in the table below, subject to adjustment for any subdivisions, combinations or 



certain reclassifications of shares of our common stock. 

Interest Period Commencing Payment Factor* 



May 1,2008 $ 0.44 

August 1,2008 0.44 

November 1,2008 0.44 

February 1,2009 0.46 

May 1,2009 0.46 

August 1,2009 0.46 

November 1,2009 0.48 

February 1,2010 0.48 

Interest Period Commencing Payment Factor* 



May 1,2010 $ 0.48 

August 1,2010 0.50 

November 1,2010 0.50 

February 1,2011 0.50 

May 1,2011 0.52 

August 1,2011 0.52 

November 1,2011 0.52 

February 1,2012 0.54 



30 



http://ww.sec.gov/Archives/edgar/data/72971/000119312504207035/d42 



01/16/2008 



Definitive Prospectus 



Page 35 of 75 



Table of Contents 

Interest Period Commencing Payment Factor* 



May 1,2012 $ 0.54 

August 1,2012 0.54 

November 1,2012 0.56 

February 1,2013 0.56 

May 1,2013 0.56 

August 1,2013 0.58 

November 1,2013 0.58 

February 1,2014 0.58 

May 1,2014 0.60 

August 1,2014 0.60 

November 1,2014 0.60 

February 1,2015 0.62 

May 1,2015 0.62 

August 1,2015 0.62 

November 1,2015 0.64 

February 1,2016 0.64 

May 1,2016 0.64 

August 1,2016 0.66 

November 1,2016 0.66 

February 1,2017 0.66 

May 1,2017 0.68 

August 1,2017 0.68 

November 1,2017 0.68 

February 1,2018 0.70 

May 1,2018 0.70 

August 1,2018 0.70 

November 1,2018 0.72 

February 1,2019 0.72 

May 1,2019 0.72 

August 1,2019 0.74 

November 1,2019 0.74 

February 1,2020 0.74 

May 1,2020 0.76 

August 1,2020 0.76 

November 1,2020 0.76 

February 1,2021 0.78 

May 1,2021 0.78 

August 1,2021 0.78 

November 1,2021 0.80 

February 1,2022 0.80 

May 1,2022 0.80 

August 1,2022 0.82 



* Assumes no adjustment to the payment factor. 

Interest Period Commencing Payment Factor* 



November 1,2022 $ 0.82 

February 1,2023 0.82 

May 1,2023 0.84 

August 1,2023 0.84 

November 1,2023 0.84 

February 1,2024 0.86 

May 1,2024 0.86 

August 1,2024 0.86 

November 1,2024 0.88 

February 1,2025 0.88 

May 1,2025 0.88 

August 1,2025 0.90 
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November 1, 2025 


0.90 


February 1, 2026 


0.90 


May 1,2026 


0.92 


August 1,2026 


0.92 


November 1, 2026 


0.92 


February 1, 2027 


0.94 


May 1,2027 


0.94 


August 1,2027 


0.94 


November 1, 2027 


0.96 


February 1,2028 


0.96 


May 1,2028 


0.96 


August 1,2028 


0.98 


November 1,2028 


0.98 


February 1,2029 


0.98 


May 1,2029 


1.00 


August 1,2029 


1.00 


November 1,2029 


1.00 


February 1, 2030 


1.02 


May 1,2030 


1.02 


August 1,2030 


1.02 


November 1,2030 


1.04 


February 1, 2031 


1.04 


May 1,2031 


1.04 


August 1,2031 


1.06 


November 1,2031 


1.06 


February 1, 2032 


1.06 


May 1,2032 


1.08 


August 1,2032 


1.08 


November 1,2032 


1.08 


February 1,2033 


1.10 



For example, if the conditions required for the payment of contingent interest have been met for the interest period 
commencing May 1, 2008 and assuming the fixed conversion rate is 10, you would receive contingent interest equal to $4.40 per 
debenture for such interest period. 
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We will also pay additional contingent interest in cash for any interest period commencing on or after May 1, 2008 in an 
amount for each debenture equal to .0625% of the average trading price of a debenture for the corresponding measurement period if: 

• a remarketing reset event has not occurred; 

• the average trading price of the debentures for the measurement period equals 200% or more of the accreted 
principal amount of the debentures as of the first day of the measurement period; and 

• the debentures are immediately convertible on the first day of the measurement period. 

Contingent interest and additional contingent interest, if any, will accrue from the first day of any interest period and be 
payable on the interest payment date at the end of the relevant interest period to holders of the debentures as of the record date relating 
to such interest payment date. See " — Regular Interest" above for definitions of "interest period" and "interest payment date" which 
also apply to the payment of contingent interest. 

Upon determination that debenture holders will be entitled to receive contingent interest during a relevant interest period, we 
will issue a press release and publish such information as soon as practicable in the investor relations area of our website at 
www.wellsfargo.com. The information on our website is not part of this prospectus, unless that information also appears or is referred 
to in this prospectus. 

Redemption of Debentures at Our Option 

Before May 5, 2008, we may not redeem the debentures. Beginning on May 5, 2008, we may redeem the debentures for cash 
at any time as a whole, or from time to time in part. If a remarketing reset event occurs, we may no longer redeem the debentures. The 
redemption price of a debenture will be the accreted principal amount of such debenture on the redemption date, plus any accrued and 
unpaid interest, including contingent interest, to but excluding such date. There is no sinking fund for the debentures. We will give at 
least 30 days' but not more than 60 days' notice of redemption by mail to holders of the debentures. The notice of redemption will 
inform the holders of our election to deliver shares of our common stock or to pay cash or a combination of cash and common stock in 
the event that a holder elects to convert debentures in connection with the redemption. 

If we decide to redeem fewer than all of the outstanding debentures, the trustee may select the debentures by lot, pro rata, or 
by another method the trustee considers fair and appropriate. If the trustee selects a portion of your debentures for partial redemption 
and you convert a portion of your debentures, the converted portion will be deemed to be the portion selected for redemption. 

Because the redemption price of a debenture at any time depends on the accreted principal amount of a debenture at that 
time, the redemption price cannot be determined at this time. The following table indicates what the accreted principal amount per 
debenture would be on each date below if the yield on the debentures was a constant 2.00%, 5.00% or 8.00% from May 1, 2008. This 
table represents an example of only three possibilities and you should realize that because LIBOR, and therefore the yield on the 
debentures, will fluctuate, any increases in accreted principal amount and redemption prices may differ significantly from the results 
below. In addition to the accreted principal amount shown in the table below, the redemption price of a debenture would include any 
accrued and unpaid interest, including contingent interest, on the debenture, and, if redeemed between the dates below, would include 
an additional amount reflecting the additional yield accrued since the preceding date in the table. 
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Assuming 2.00% Yield Assuming 5.00% Yield Assuming 8.00% Yield 
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Amount 


Accretion 




May 1, 2008 


$1,000.00 


$ 0.00 


$1,000.00 


$1,000.00 


$ 0.00 


$1,000.00 


$1,000.00 


$ 0.00 


$1,000.00 


May 1,2009 


1,000.00 


20.43 


1 ,020.43 


1,000.00 


51.67 


1,051.67 


1,000.00 


83.61 


1,083.61 


May 1, 2010 


1,000.00 


41.28 


1,041.28 


1 ,000.00 


106.00 


1,106.00 


1,000.00 


174.21 


1,174.21 


May 1, 2011 


1,000.00 


62.56 


1,062.56 


1,000.00 


163.14 


1,163.14 


1,000.00 


272.39 


1,272.39 


May 1,2012 


1,000.00 


84.33 


1,084.33 


1,000.00 


223.41 


1,223.41 


1,000.00 


379.08 


1,379.08 


May 1, 2013 


1,000.00 


106.48 


1,106.48 


1,000.00 


286.62 


1 ,286.62 


1 ,000.00 


494.39 


1,494.39 


May 1,2014 


1,000.00 


129.09 


1,129.09 


1,000.00 


353.09 


1,353.09 


1,000.00 


619.33 


1,619.33 


May 1,2015 


1,000.00 


152.16 


1,152.16 


1,000.00 


423.00 


1,423.00 


1,000.00 


754.73 


1,754.73 


May 1,2016 


1,000.00 


175.77 


1,175.77 


1 ,000.00 


496.73 


1,496.73 


1 ,000.00 


901.86 


1,901.86 


May 1, 2017 


1,000.00 


199.79 


1,199.79 


1,000.00 


574.06 


1,574.06 


1,000.00 


1,060.88 


2,060.88 


May 1,2018 


1,000.00 


224.31 


1,224.31 


1,000.00 


655.38 


1,655.38 


1,000.00 


1,233.19 


2,233.19 


May 1,2019 


1,000.00 


249.32 


1 ,249.32 


1 ,000.00 


740.91 


1,740.91 


1 ,000.00 


1,419.91 


2,419.91 


May 1, 2020 


1,000.00 


274.92 


1,274.92 


1,000.00 


831.11 


1,831.11 


1,000.00 


1,622.81 


2,622.81 


May i , zu2 i 


1,UUU. uu 


inn q-7 
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i Ann nn 


925.71 


1,925.71 


1 AAH Afk 
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1,842.1 1 


2,842.1 1 


May 1,2022 


1,000.00 


327.55 


1,327.55 


1,000.00 


1,025.21 


2,025.21 


1,000.00 


2,079.75 


3,079.75 


May 1,2023 


1,000.00 


354.68 


1,354.68 


1,000.00 


1,129.84 


2,129.84 


1,000.00 


2,337.25 


3,337.25 


May 1,2024 


1,000.00 


382.43 


1,382.43 


1,000.00 


1,240.19 


2,240.19 


1,000.00 


2,617.07 


3,617.07 


May 1,2025 


1,000.00 


410.68 


1,410.68 


1,000.00 


1,355.94 


2,355.94 


1,000.00 


2,919.50 


3,919.50 


May 1,2026 


1,000.00 


439.50 


1,439.50 


1,000.00 


1,477.66 


2,477.66 


1,000.00 


3,247.21 


4,247.21 


May 1,2027 


1,000.00 


468.92 


1,468.92 


1,000.00 


1,605.67 


2,605.67 


1,000.00 


3,602.33 


4,602.33 


May 1,2028 


1,000.00 


499.01 


1,499.01 


1,000.00 


1,740.67 


2,740.67 


1,000.00 


3,988.22 


4,988.22 


May 1,2029 


1,000.00 


529.64 


1,529.64 


1,000.00 


1,882.27 


2,882.27 


1,000.00 


4,405.30 


5,405.30 


May 1,2030 


1,000.00 


560.90 


1,560.90 


1,000.00 


2,031.19 


3,031.19 


1,000.00 


4,857.24 


5,857.24 


May 1,2031 


1,000.00 


592.79 


1,592.79 


1,000.00 


2,187.80 


3,187.80 


1,000.00 


5,346.98 


6,346.98 


May 1,2032 


1,000.00 


625.42 


1,625.42 


1,000.00 


2,352.96 


3,352.96 


1,000.00 


5,879.16 


6,879.16 


May 1,2033 


1,000.00 


658.64 


1,658.64 


1,000.00 


2,526.19 


3,526.19 


1,000.00 


6,454.33 


7,454.33 



Purchase of Debentures by Us at the Option of Holder 

On each of May 1, 2008, 2013, 2018, 2023 and 2028, or if any such day is not a business day, on the next business day, 
which we refer to as a " purchase date, " you have the right to require us to purchase all or a portion of your debentures if the 
debentures are not immediately convertible into our common stock on such date. However, you will not have this right if a 
remarketing reset event has occurred. We will be required to purchase for cash any outstanding debenture for which a holder has 
properly delivered, and not withdrawn, a written purchase notice to the paying agent. We will purchase the debentures at a purchase 
price equal to: 

• 100% of the accreted principal amount of the debentures to be purchased on the applicable purchase date; plus 

• any accrued and unpaid interest, including contingent interest, to but excluding such purchase date. 

We may also add additional dates on which you may require us to purchase all or a portion of your debentures. However, we cannot 
assure you that we will add any purchase dates. You may submit your debentures for purchase to the paying agent at any time from 
the opening of business on the date that is 21 business days before the purchase date until the close of business on the purchase date. 

We will be required to give notice on a date not less than 21 business days before each purchase date to all holders at their 
addresses shown in the register of the registrar, and to beneficial owners as required by applicable law, stating among other things, the 
procedures that holders must follow to require us to purchase their debentures. 
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To exercise this purchase right, you must deliver a written notice to the paying agent before the close of business on the 
purchase date. Your purchase notice electing to require us to purchase your debentures must state: 

• if certificated debentures have been issued, the debenture certificate numbers, or if not, such information as may be 
required under applicable DTC procedures; 

• the number of debentures to be purchased; and 

• that we are to purchase the debentures under the applicable provisions of the debentures and the indenture. 

You may withdraw any purchase notice by a written notice of withdrawal delivered to the paying agent before the close of 
business on the purchase date. The notice of withdrawal must state: 

• the number of withdrawn debentures; 

• if certificated debentures have been issued, the certificate numbers of the withdrawn debentures, or if not, such 
information as may be required under applicable DTC procedures; and 

• the number, if any, of debentures that remain subject to your purchase notice. 

You must either effect book-entry transfer or deliver the debenture to be purchased, together with necessary endorsements, to 
the office of the paying agent after delivery of the purchase notice to receive payment of the purchase price. You will receive payment 
in cash promptly following the later of the purchase date and the time of book-entry transfer or delivery of the debenture. If the paying 
agent holds money sufficient to pay the purchase price of the debenture on the business day following the purchase date, then, 
immediately after the purchase date: 

• the debenture will cease to be outstanding; 

• interest and principal accretion on the debenture will cease to accrue; and 

• all other rights of the holder will terminate. 

This will be the case whether or not book-entry transfer of the debenture has been made or the debenture has been delivered to the 
paying agent, and all other rights of the holder will terminate, other than the right to receive the purchase price upon delivery of the 
debenture. 

We may be unable to purchase the debentures in the event you elect to require us to purchase your debentures as set forth 
above. If you elect to require us to purchase your debentures as set forth above, we may not have enough funds to pay the purchase 
price for all tendered debentures. Any future credit agreements or other agreements relating to our indebtedness may contain 
provisions prohibiting purchase of the debentures under certain circumstances. If you elect to require us to purchase your debentures 
as set forth above at a time when we are prohibited from repurchasing debentures, we could seek the consent of our lenders to 
purchase the debentures or attempt to refinance this debt. If we do not obtain consent, we would not be permitted to purchase the 
debentures. Our failure to purchase tendered debentures would constitute an event of default under the indenture, which might 
constitute a default under the terms of our other indebtedness. 

34 



http://www.sec.gov/Archives/edgar/data/72971/0001 19312504207035/d424b2.htm 



01/16/2008 



Definitive Prospectus 



Page 40 of 75 



Table of Contents 

Change in Control Permits Purchase of Debentures by Us at the Option of the Holder 

If a change in control occurs before May 1, 2033, you will have the right to require us to purchase for cash any or all of your 
debentures. However, you will not have this right if a remarketing reset event has occurred. We will purchase the debentures at a price 
equal to 100% of the accreted principal amount of the debentures to be purchased plus any accrued and unpaid interest, including 
contingent interest, to but excluding the change in control purchase date. If a change in control purchase date falls after a record date 
and on or prior to the corresponding interest payment date, we will pay the full amount of accrued and unpaid interest payable on such 
interest payment date to the holder of record at the close of business on the corresponding record date. We will be required to purchase 
the debentures as of the business day to be specified by us that is not less than 20 nor more than 35 business days after the occurrence 
of such change in control, which we refer to as a " change in control purchase date ." 

A " change in control " of Wells Fargo for purposes of triggering this purchase right is deemed to have occurred at such time 

as: 

• any person, including such person's affiliates and associates, other than us, our subsidiaries or our employee benefit 
plans, files a Schedule 13D or 14D-1 (or any successor schedule, form or report under the Exchange Act) disclosing 
that such person has become the beneficial owner of 50% or more of the voting power of our common stock or 
other capital stock into which the common stock is reclassified or changed, with certain exceptions; or 

• there shall be consummated any consolidation or merger of Wells Fargo under which our common stock would be 
converted into cash, securities or other property, in each case other than a consolidation or merger of Wells Fargo 
in which the holders of the shares of our common stock immediately before the consolidation or merger have, 
directly or indirectly, at least a majority of the total voting power in the aggregate of all classes of capital stock of 
the continuing or surviving corporation immediately after the consolidation or merger. 

Within 15 business days after the occurrence of a change in control, we are obligated to mail a notice regarding the change in 
control to the trustee and to all holders of debentures at their addresses shown in the register of the registrar and to beneficial owners 
as required by applicable law. Such notice will state, among other things: 

• the events causing a change in control; 

• the date of such change in control; 

• the last date on which the purchase right may be exercised; 

• the change in control purchase price; 

• the change in control purchase date; 

• the name and address of the paying agent and the conversion agent; 

• the conversion rate and any adjustments to the conversion rate; 

• that debentures with respect to which a change in control purchase notice is given by the holder may be converted 
only if the change in control purchase notice has been withdrawn in accordance with the terms of the debentures 
and the indenture; and 
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• the procedures that holders must follow to exercise these rights. 

To exercise this right, you must deliver a written notice, which we refer to as the " change of control purchase notice. " to the 
paying agent before the close of business on the change in control purchase date. The change of control purchase notice must state: 

• if certificated debentures have been issued, the debenture certificate numbers, or if not, such information as may be 
required under applicable DTC procedures; 

• the number of debentures to be purchased; and 

• that we are to purchase such debentures pursuant to the applicable provisions of the debentures and the indenture. 

You may withdraw any change in control purchase notice by a written notice of withdrawal delivered to the paying agent 
before the close of business on the change in control purchase date. The notice of withdrawal must state: 

• the number of the withdrawn debentures; 

• if certificated debentures have been issued, the debenture certificate numbers, or if not, such information as may be 
required under applicable DTC procedures; and 

• the number, if any, of debentures that remain subject to your change in control purchase notice. 

You must either effect book-entry transfer or deliver the debentures to be purchased, together with necessary endorsements, 
to the office of the paying agent after delivery of the change in control purchase notice to receive payment of the change in control 
purchase price. You will receive payment in cash promptly following the later of the change in control purchase date or the time of 
book-entry transfer or the delivery of the debentures. If the paying agent holds money or securities sufficient to pay the change in 
control purchase price of the debentures on the business day following the change in control purchase date, then, immediately after the 
change in control purchase date: 

• the debentures will cease to be outstanding; 

• interest will cease to accrue; and 

• all other rights of the holder will terminate. 

This will be the case whether or not book-entry transfer of the debentures is made or whether or not the debentures are delivered to the 
paying agent. 

The change in control purchase feature of the debentures may in certain circumstances make more difficult or discourage a 
takeover of Wells Fargo. The change in control purchase feature, however, is not the result of our knowledge of any specific effort: 

• to accumulate shares of common stock; 

• to obtain control of Wells Fargo by means of a merger, tender offer, solicitation or otherwise; or 

• by management to adopt a series of anti-takeover provisions. 

Instead, the terms of the change in control purchase feature resulted from negotiations between the initial purchasers of the debentures 
and us. 
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We could in the future enter into certain transactions, including certain recapitalizations, that would not constitute a change 
in control with respect to the change in control purchase feature of the debentures but that would increase the amount of our or our 
subsidiaries' outstanding indebtedness. The indenture prohibits us from purchasing debentures at the option of holders upon a change 
in control if there has occurred and is continuing an event of default with respect to the debentures, other than a default in the payment 
of the change in control purchase price with respect to the debentures. 

We may be unable to purchase the debentures in the event of a change of control. If a change in control were to occur, we 
may not have enough funds to pay the purchase price for all tendered debentures. In addition, any future credit agreements or other 
agreements relating to our indebtedness may contain provisions prohibiting purchase of the debentures under certain circumstances, or 
expressly prohibit our purchase of the debentures upon a change in control or may provide that a change in control constitutes an event 
of default under that agreement. If a change in control occurs at a time when we are prohibited from purchasing debentures, we could 
seek the consent of our lenders to purchase the debentures or attempt to refinance this debt. If we do not obtain consent, we would not 
be permitted to purchase the debentures. Our failure to purchase tendered debentures would constitute an event of default under the 
indenture, which might constitute a default under the terms of our other indebtedness. 

Covenants 

Except as otherwise set forth in the next sentence, the indenture: 

• prohibits us and our subsidiaries from selling, pledging, assigning or otherwise disposing of shares of capital stock, 
or securities convertible into capital stock, of any principal subsidiary bank or of any subsidiary owning, directly or 
indirectly, any capital stock of a principal subsidiary bank; and 

• prohibits any principal subsidiary bank from issuing any shares of its capital stock or securities convertible into its 
capital stock. 

This restriction does not apply to: 

• sales, pledges, assignments or other dispositions or issuances of directors' qualifying shares; 

• sales, pledges, assignments or other dispositions or issuances, so long as, after giving effect to the disposition and to 
the issuance of any shares issuable upon conversion or exchange of securities convertible or exchangeable into 
capital stock, we would own directly or through one or more of our subsidiaries not less than 80% of the shares of 
each class of capital stock of the applicable principal subsidiary bank; 

• sales, pledges, assignments or other dispositions or issuances made in compliance with an order or direction of a 
court or regulatory authority of competent jurisdiction; or 

• sales of capital stock by any principal subsidiary bank to its stockholders so long as before the sale we own directly 
or indirectly shares of the same class and the sale does not reduce the percentage of the shares of that class of 
capital stock owned by us. 

When we use the term " subsidiary" in this section, we mean any corporation of which we own more than 50% of the 
outstanding shares of voting stock, except for directors' qualifying shares, 
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directly or through one or more of our other subsidiaries. Voting stock is stock that is entitled in the ordinary course to vote for the 
election of a majority of the directors of a corporation and does not include stock that is entitled to so vote only as a result of the 
happening of certain events. 

When we use the term " principal subsidiary bank " in this section, we mean any commercial bank or trust company organized 
in the United States under Federal or state law of which we own at least a majority of the shares of voting stock directly or through 
one or more of our subsidiaries if such commercial bank or trust company has total assets, as set forth in its most recent statement of 
condition, equal to more than 10% of our total consolidated assets, as set forth in our most recent financial statements filed with the 
SEC under the Exchange Act. As of the date hereof, our only principal subsidiary bank is and Wells Fargo Bank, National 
Association. 

The indenture does not restrict our ability to: 

• incur, assume or become liable for any type of debt or other obligation; 

• create liens on our property for any purpose; or 

• pay dividends or make distributions on our capital stock or repurchase or redeem our capital stock. 

The indenture does not require the maintenance of any financial ratios or specified levels of net worth or liquidity. 

Consolidation, Merger, Sale or Conveyance 

We may not consolidate with or merge into any other person or convey, transfer or lease our properties and assets 
substantially as an entirety to any person, unless: 

• we are the surviving corporation or the successor is a U.S. domestic corporation, limited liability company, 
partnership, trust or other entity, and expressly assumes our obligations on the debentures and under the indenture; 

• immediately after giving effect to the transaction, no default or event of default shall have occurred and be 
continuing; and 

• we have delivered to the trustee an officers' certificate and an opinion of counsel each stating that such transaction 
complies with these requirements. 

When a person assumes our obligations in such circumstances, subject to certain exceptions, we shall be discharged from all 
obligations under the debentures and the indenture. 

Events of Default; Waiver and Notice 

The indenture defines an event of default as one or more of the following: 

• default in payment of the accreted principal amount, redemption price, purchase price or change in control purchase 
price with respect to any debenture when such payment becomes due and payable; 

• default for 30 days in payment of any interest, including contingent interest and liquidated damages, if any, on the 
debentures; 
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• our failure to perform any of the covenants regarding capital stock of principal subsidiary banks described above 
under " — Covenants"; 

• our failure to comply with any of our other agreements in the debentures or the indenture upon our receipt of 
written notice of such default by the trustee or by holders of not less than 25% in aggregate original principal 
amount of the debentures then outstanding and our failure to cure, or obtain a waiver of, such default within 90 
days after receipt by us of such notice; or 

• certain events of bankruptcy, insolvency or reorganization of Wells Fargo. 

If an event of default, other than an event of default described in the last bullet point above, occurs and is continuing, either 
the trustee or the holders of not less than 25% in aggregate original principal amount of the debentures then outstanding may declare 
the accreted principal amount of the debentures as of the date of such declaration plus accrued interest, including contingent interest, if 
any, through the date of such declaration to be immediately due and payable. If an event of default described in the last bullet point 
above occurs, the accreted principal amount of the debentures as of the date on which such event occurs plus accrued interest, 
including contingent interest, if any, through the date on which such event occurs shall automatically become and be immediately due 
and payable. After acceleration, the holders of a majority in aggregate original principal amount of the debentures may, under certain 
circumstances, rescind and annul such acceleration if all events of default, other than the non-payment of accelerated principal or other 
specified amount, have been cured or waived. 

Before the declaration of the acceleration of the debentures, the holders of a majority in aggregate original principal amount 
of the debentures may waive, on behalf of all of the holders of the debentures, any default and its consequences, except an event of 
default described in the first and second bullet points above, a default in respect of a provision that cannot be amended without the 
consent of all of the holders of the debentures or a default that constitutes a failure to convert any debentures into shares of common 
stock. Other than the duty to act with the required care during an event of default, the trustee will not be obligated to exercise any of 
its rights or powers at the request of the holders unless the holders shall have offered to the trustee reasonable indemnity. Generally, 
the holders of a majority in aggregate original principal amount of the debentures will have the right to direct the time, method and 
place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee. 

A holder will not have any right to institute any proceeding under the indenture, or for the appointment of a receiver or a 
trustee, or for any other remedy under the indenture, unless: 

• the holder has previously given to the trustee written notice of a continuing event of default with respect to the 
debentures; 

• the holders of a least 25% in aggregate original principal amount of the debentures have made a written request and 
have offered reasonable indemnity to the trustee to institute the proceeding; 

• such holder or holders offer to the trustee security or indemnity satisfactory to the trustee against any loss, liability 
or expense; and 

• the trustee has failed to institute the proceeding and has not received direction inconsistent with the original request 
from the holders of a majority in aggregate original principal amount of the debentures within 60 days after the 
original request. 
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Holders may, however, sue to enforce the payment of the accreted principal amount, accrued and unpaid interest, including 
contingent interest, redemption price, purchase price or change in control purchase price with respect to any debenture on or after the 
due date or to enforce the right, if any, to convert any debenture without following the procedures listed in the first through third bullet 
points above. 

We will furnish the trustee an annual statement by our officers as to whether or not we are in default in the performance of 
the indenture and, if so, specifying all known defaults. 

Modification of the Indenture 

We and the trustee may, without the consent of the holders of the debentures, enter into supplemental indentures for, among 
others, one or more of the following purposes: 

• to evidence the succession of another corporation to our company, and the assumption by such successor of our 
obligations under the indenture and the debentures; 

• to add to our covenants, or surrender any of our rights, or add any rights for the benefit of the holders of debentures; 

• to cure any ambiguity, omission, defect or inconsistency in the indenture, to correct or supplement any provision in 
the indenture, or to make any other provisions with respect to matters or questions arising under the indenture, so 
long as the interests of holders of debentures are not adversely affected in any material respect under the indenture; 

• to evidence and provide for the acceptance of any successor trustee with respect to the debentures or to facilitate the 
administration of the trust thereunder by the trustee in accordance with such indenture; and 

• to provide any additional events of default; 

provided that any amendment described in the third bullet point above made solely to conform the provisions of the indenture to the 
description of the debentures contained in this prospectus will not be deemed to adversely affect the interests of holders of the 
debentures. 

With certain exceptions, the indenture or the rights of the holders of the debentures may be modified by us and the trustee 
with the consent of the holders of a majority in aggregate original principal amount of the debentures then outstanding, but no such 
modification may be made without the consent of the holder of each outstanding debenture affected thereby that would: 

• change the maturity of any payment of principal of or any installment of interest, including contingent interest, on 
any debenture; 

• reduce the original principal amount or accreted principal amount thereof; 

• alter the manner or rate of accretion of principal or the manner or rate of accrual of interest, including contingent 
interest and liquidated damages; 

• change any place of payment where, or the coin or currency in which, any debenture or interest, including the 
payment of contingent interest or liquidated damages, if any, thereon is payable; 

• impair the right to institute suit for the enforcement of any such payment on or after maturity, or, in the case of 
redemption or repurchase, on or after the redemption date or the purchase date, as the case may be; 
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• adversely affect the conversion, remarketing or repurchase provisions in the indenture; 

• reduce the quorum or voting requirements under the indenture; 

• reduce the percentage in original principal amount of the outstanding debentures, the consent of whose holders is 
required for any such modification, or the consent of whose holders is required for any waiver of compliance with 
certain provisions of the indenture or certain defaults thereunder and their consequences provided for in the 
indenture; or 

• modify any of the provisions of certain sections of the indenture, including the provisions summarized in this 
paragraph, except to increase any such percentage or to provide that certain other provisions of the indenture cannot 
be modified or waived without the consent of the holder of each outstanding debenture affected thereby. 

Discharge of the Indenture 

We may satisfy and discharge our obligations under the indenture by delivering all outstanding debentures to the trustee for 
cancellation or by depositing cash or common stock with the trustee, the paying agent or the conversion agent, if applicable, after the 
debentures have become due and payable, whether at stated maturity, or any redemption date, or upon conversion or otherwise. The 
cash or common stock deposited must be sufficient to pay all of the outstanding debentures and paying all other sums payable by us 
under the indenture. 

Governing Law 

The indenture and the debentures are governed by and will be construed in accordance with the laws of the State of New 

York. 

Book-Entry System 

The debentures are represented by one or more global securities. Each global security has been deposited with, or on behalf 
of, DTC and registered in the name of a nominee of DTC. Except under circumstances described below, the debentures will not be 
issued in definitive form. Ownership of beneficial interests in a global security is limited to persons that have accounts with DTC or its 
nominee (" participants ") or persons that may hold interests through participants. Owners of beneficial interests in the debentures 
represented by the global securities hold their interests pursuant to the procedures and practices of DTC. Ownership of beneficial 
interests in a global security will be shown on, and the transfer of that ownership will be effected only through, records maintained by 
DTC or its nominee, or by participants in the case of interests of persons other than participants. Owners of beneficial interests will not 
be considered owners or holders of the debentures under the indenture. Accordingly, each person owning a beneficial interest in a 
global security must rely on the procedures of DTC and, if that person is not a participant, on the procedures of the participant through 
which that person owns its interest, to exercise any rights as a holder of the debentures, including the right to convert the debentures 
and the right to require us to purchase the debentures in certain circumstances. The laws of some states require that certain purchasers 
of securities take physical delivery of such securities in definitive form. Such limits and such laws may impair the ability to transfer 
beneficial interests in a global security. 

41 



http://www.sec.gov/Archives/edgar/data/7297 1/000 1 1 93 1 2504207035/d424b2.htm 



01/16/2008 



Definitive Prospectus 



Page 47 of 75 



Table of Contents 

So long as DTC or its nominee is the registered owner of a global security, DTC or its nominee, as the case may be, will be 
considered the sole owner or holder of the debentures represented by that global security for all purposes under the indenture. Except 
as provided below, owners of beneficial interests in a global security will not be entitled to have debentures represented by that global 
security registered in their names, will not receive or be entitled to receive physical delivery of debentures in definitive form and will 
not be considered the owners or holders thereof under the indenture. Beneficial owners will not be holders and will not be entitled to 
any rights provided to the holders of debentures under the global securities or the indenture. Principal and interest payments, if any, on 
debentures registered in the name of DTC or its nominee will be made to DTC or its nominee, as the case may be, as the registered 
owner of the relevant global security. Neither we, the trustee, any paying agent or the registrar for the debentures will have any 
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial interests in a global 
security or for maintaining, supervising or reviewing any records relating to such beneficial interests. 

We expect that DTC or its nominee, upon receipt of any payment of principal or interest, if any, will credit immediately 
participants' accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount of the 
relevant global security as shown on the records of DTC or its nominee. We also expect that payments by participants to owners of 
beneficial interests in a global security held through such participants will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or registered in "street name," and will be the 
responsibility of such participants. 

If we redeem less than all of the global security, we have been advised that it is DTC's practice to determine by lot the 
amount of the interest of each participant in the global security to be redeemed. 

If DTC is at any time unwilling or unable to continue as a depositary and a successor depositary is not appointed by us 
within 90 days or if an event of default shall occur under the indenture, we will issue debentures in definitive form in exchange for the 
entire global security for the debentures. In addition, we may at any time and in our sole discretion determine not to have debentures 
represented by a global security and, in such event, will issue debentures in definitive form in exchange for the entire global security 
relating to such debentures. In any such instance, an owner of a beneficial interest in a global security will be entitled to physical 
delivery in definitive form of debentures represented by such global security equal in principal amount to such beneficial interest and 
to have such debentures registered in its name. Debentures so issued in definitive form will be issued as registered debentures in 
denominations of $1,000 original principal amount and integral multiples thereof, unless otherwise specified by us. 

Registration Rights 

We entered into a registration rights agreement with the initial purchasers of the debentures. Pursuant to the registration 
rights agreement, we have filed with the SEC the registration statement of which this prospectus is a part. The registration statement 
covers resales of the debentures and the shares of our common stock issuable upon conversion of the debentures by the beneficial 
owners of the securities. Our obligation to keep the registration statement effective terminates upon the earlier of: 

• the sale under Rule 144 under the Securities Act or the registration statement of all the securities registered 

thereunder; and 
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• the expiration of the holding period applicable to such securities held by persons that are not our affiliates under 
Rule 144(k) under the Securities Act or any successor provision, subject to permitted exceptions. 

We may suspend the use of this prospectus under certain circumstances relating to pending corporate developments, public 
filings with the SEC and similar events. Any suspension period shall not exceed an aggregate of 90 days for all periods in any 12- 
month period. 

We will pay predetermined liquidated damages as described herein (" liquidated damages" ) to holders of transfer restricted 
debentures if this prospectus is unavailable for periods in excess of those permitted above. Such liquidated damages shall accrue until 
such unavailability is cured: 

• on the debentures at an annual rate equal to 0.25% for the first 90-day period after the occurrence of such event and 
0.5% thereafter of the aggregate principal amount of the debentures outstanding; and 

• on the common stock that has been issued on conversion of the debentures, at an annual rate per share equal to 
0.25% for the first 90-day period after the occurrence of such event and 0.5% thereafter of an amount equal to 
$1,000 divided by the conversion rate in effect on the first day of any such period. 

So long as the unavailability continues, we will pay liquidated damages in cash on each interest payment date for the 
debentures to the holder of record on the record date immediately before the applicable interest payment date. When such registration 
default is cured, accrued and unpaid liquidated damages will be paid in cash to the record holder as of the date of such cure. 

A holder who sells debentures or shares of our common stock issued upon conversion of the debentures under this 
prospectus generally will be required to: 

• be named as a selling securityholder in this prospectus or a related prospectus supplement; 

• deliver a prospectus to purchasers; and 

• be bound by certain provisions of the registration rights agreement that are applicable to such holder, including 
certain indemnification provisions, and will be subject to certain civil liability provisions under the Securities Act. 

Under the registration rights agreement we will: 

• provide copies of this prospectus to each holder that has notified us of its acquisition of debentures or shares of our 
common stock issued upon conversion of the debentures; and 

• take certain other actions as are required to permit, subject to the foregoing, unrestricted resales of the debentures 
and the shares of our common stock issued upon conversion of the debentures. 

This summary describes the material provisions of the registration rights agreement. You should also read the registration rights 
agreement, which is on file at the SEC as an exhibit to the registration statement of which this prospectus is a part. 
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DESCRIPTION OF CAPITAL STOCK 

The following is a summary of information concerning our capital stock, and a brief description of provisions contained in our restated 
certificate of incorporation, as amended, including certificates of designations for our preferred stock, and our bylaws. You should 
read our restated certificate of incorporation, as amended, and our bylaws which are on file with the SEC as exhibits to the registration 
statement of which this prospectus is a part. 

Common Stock 

Shares Outstanding. As of September 30, 2004, our authorized common stock was 6,000,000,000 shares. From these 
authorized shares, we had issued 1,736,381,025 shares, of which 1,690,338,845 shares were outstanding and 46,042,180 shares were 
held as treasury shares. 

Dividends. Holders of common stock may receive dividends when declared by our board of directors out of our funds that 
we can legally use to pay dividends. We may pay dividends in cash, stock or other property. In certain cases, holders of common stock 
may not receive dividends until we have satisfied our obligations to any holders of outstanding preferred stock. Other restrictions on 
our ability to pay dividends are described below under " — Restrictions on Payment of Dividends" and "Preferred Stock." 

Voting Rights. Holders of common stock have the exclusive power to vote on all matters presented to our stockholders 
unless Delaware law or the certificate of designation for an outstanding series of preferred stock gives the holders of that preferred 
stock the right to vote on certain matters. Each holder of common stock is entitled to one vote per share. Holders of common stock 
have no cumulative voting rights for the election of directors. This means a holder of a single share of common stock cannot cast more 
than one vote for each position to be filled on our board of directors. It also means the holders of a majority of the shares of common 
stock entitled to vote in the election of directors can elect all directors standing for election and the holders of the remaining shares 
will not be able to elect any directors. Our board of directors is not classified. 

Other Rights. If we voluntarily or involuntarily liquidate, dissolve or wind up our business, holders of common stock will 
receive pro rata, according to shares held by them, any of our remaining assets available for distribution to stockholders after we have 
provided for payment of all debts and other liabilities, including any liquidation preference for outstanding shares of preferred stock. 
When we issue securities in the future, holders of common stock have no preemptive rights. This means the holders of common stock 
have no right, as holders of common stock, to buy any portion of those issued securities. Holders of our common stock have no rights 
to have their shares of common stock redeemed by us or to convert their shares of common stock into shares of any other class of our 
capital stock. 

Listing. Our outstanding shares of common stock are listed on the New York Stock Exchange and Chicago Stock Exchange 
under the symbol "WFC." Wells Fargo Bank, N.A. serves as the transfer agent and registrar for the common stock. 

Fully Paid. The outstanding shares of common stock are fully paid and nonassessable. This means the full purchase price 
for the outstanding shares of common stock has been paid and the holders of such shares will not be assessed any additional amounts 
for such shares. Any additional common stock that we may issue in the future upon the conversion of the debentures will also be fully 
paid and nonassessable. 
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Restrictions on Payment of Dividends 

We are incorporated in Delaware and are governed by the Delaware General Corporation Law. Delaware law allows a 
corporation to pay dividends only out of surplus, as determined under Delaware law, or, if there is no surplus, out of net profits for the 
fiscal year in which the dividend was declared and for the preceding fiscal year. However, under Delaware law, we cannot pay 
dividends out of net profits if, after we pay the dividend, our capital would be less than the capital represented by the outstanding 
stock of all classes having a preference upon the distribution of our assets. 

As a bank holding company, our ability to pay dividends is affected by the ability of our bank and non-bank subsidiaries to 
pay dividends to us. Various federal laws limit the amount of dividends our national bank subsidiaries can pay to us without regulatory 
approval. State-chartered banks are subject to state regulations that limit dividends. Refer to our most recent annual report on Form 
10-K for more information about restrictions on the ability of our subsidiaries to pay us dividends. 

Restrictions on Ownership of Our Common Stock 

The Bank Holding Company Act of 1956 requires any " bank holding company " (as defined in that Act) to obtain the 
approval of the Federal Reserve Board prior to acquiring more than 5% of our outstanding common stock. Any person other than a 
bank holding company is required to obtain prior approval of the Board of Governors of the Federal Reserve System to acquire 10% 
or more of our outstanding common stock under the Change in Bank Control Act. Any holder of 25% or more of our outstanding 
common stock, other than an individual, is subject to regulation as a bank holding company under the Bank Holding Company Act. 

Anti-takeover Provisions Contained in the Certificate of Incorporation and Bylaws 

Certain provisions of our restated certificate of incorporation, as amended, may make it less likely that our management 
would be changed or someone would acquire voting control of our company without our board's consent. These provisions may delay, 
deter or prevent tender offers or takeover attempts that stockholders may believe are in their best interests, including tender offers or 
attempts that might allow stockholders to receive premiums over the market price of their common stock. 

Preferred Stock. Our board of directors can at any time, under our restated certificate of incorporation, as amended, and 
without stockholder approval, issue one or more new series of preferred stock. In some cases, the issuance of preferred stock without 
stockholder approval could discourage or make more difficult attempts to take control of our company through a merger, tender offer, 
proxy contest or otherwise. Preferred stock with special voting rights or other features issued to persons favoring our management 
could stop a takeover by preventing the person trying to take control of our company from acquiring enough voting shares necessary 
to take control. 

Nomination Procedures. In addition to our board of directors, stockholders can nominate candidates for our board of 
directors. However, a stockholder must follow the advance notice procedures described in our bylaws. In general, a stockholder must 
submit a written notice of the nomination to our corporate secretary at least 30 but not more than 60 days before a scheduled meeting 
of our stockholders. 
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Proposal Procedures. Stockholders can propose that business other than nominations to our board of directors be 
considered at an annual meeting of stockholders only if a stockholder follows the advance notice procedures described in our bylaws. 
In general, a stockholder must submit a written notice of the proposal and the stockholder's interest in the proposal to our corporate 
secretary at least 90 but not more than 120 days before the date set for the annual meeting of our stockholders. 

Rights Plan. Although we do not have a stockholder rights plan, commonly referred to as a "poison pill," as of the date of 
this prospectus, under Delaware law, our board of directors can adopt such a plan without stockholder approval. If adopted, a 
stockholder rights plan could operate to cause substantial dilution to a person or group that attempts to acquire us on terms not 
approved by our board of directors. 

Amendment of Bylaws. Under our bylaws, our board of directors can adopt, amend or repeal the bylaws, subject to 
limitations under the Delaware General Corporation Law. Our stockholders also have the power to change or repeal our bylaws. 

Preferred Stock 

Pursuant to our restated certificate of incorporation, as amended, our board of directors has the authority, without further 
stockholder action, to issue a maximum of 24,000,000 shares of preferred stock, consisting of a maximum of 20,000,000 shares of 
preferred stock and a maximum of 4,000,000 shares of preference stock, including shares issued or reserved for issuance. As of 
September 30, 2004 we had 325,075 issued and outstanding shares of preferred stock. As of September 30, 2004, there were no shares 
of preference stock outstanding. The common stock issuable upon conversion of the debentures will be subject to any prior rights of 
the preferred stock then outstanding. Therefore, the rights of the outstanding preferred stock described below and any preferred stock 
that may be issued after the date hereof, may limit the rights of the holders of the common stock, including the payment of dividends. 
At September 30, 2004, we had outstanding: 

• 303 shares of 1995 ESOP cumulative convertible preferred stock, which we refer to as our " 1995 ESQP preferred 
stock ;" 

• 2,682 shares of 1 996 ESOP cumulative convertible preferred stock, which we refer to as our " 1996 ESOP preferred 
stock :" 

• 3,706 shares of 1997 ESOP cumulative convertible preferred stock, which we refer to as our " 1997 ESOP preferred 
stock :" 

• 3,485 shares of 1998 ESOP cumulative convertible preferred stock, which we refer to as our " 1998 ESOP preferred 
stock :" 

• 9,922 shares of 1999 ESOP cumulative convertible preferred stock, which we refer to as our " 1999 ESOP preferred 
stock :" 

• 26,962 shares of 2000 ESOP cumulative convertible preferred stock, which we refer to as our " 2000 ESOP preferred 
stock :" 

• 37,379 shares of 2001 ESOP cumulative convertible preferred stock, which we refer to as our " 2001 ESOP preferred 
stock :" 

• 50,294 shares of 2002 ESOP cumulative convertible preferred stock, which we refer to as our " 2002 ESOP preferred 
stock;" 
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• 64,71 3 shares of 2003 ESOP cumulative convertible preferred stock, which we refer to as our " 2003 ESOP preferred 
stock ;" and 

• 125,629 shares of 2004 ESOP cumulative convertible preferred stock, which we refer to as our " 2004 ESOP preferred 
stock ." 

The ESOP preferred stock listed above is referred to herein as the " outstanding preferred stock ," 

1995 ESOP Preferred Stock The 1 995 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 1 995 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of 10% calculated as a percentage of stated value. All 
outstanding shares of 1995 ESOP preferred stock are held of record by a trustee acting on behalf of the Wells Fargo & Company 401 
(k) Plan, or any successor to that plan, which we refer to as the " Plan ." The 1995 ESOP preferred stock is subject to redemption, in 
whole or in part, at our option, at a price equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 1995 ESOP preferred stock, as that term is used in the certificate of designations 
for the 1995 ESOP preferred stock, on the date fixed for redemption. 

The 1995 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the then-applicable Conversion Price, as that term is used in the certificate of designations for our 1995 
ESOP preferred stock, when: 

• the 1995 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when a record ownership of the shares of 1995 ESOP preferred stock is transferred to any person other than a 
successor trustee under the Plan. 

In addition, a holder of 1995 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 
1995 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 1995 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 1995 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under " — Voting Rights of Preferred Stock". The 1995 ESOP preferred stock does not have 
preemptive rights and is not subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 1995 ESOP 
preferred stock. 

1996 ESOP Preferred Stock The 1 996 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 1 996 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of $85.00, $90.00 or $95.00 based on the Current 
Market Price, as that term is used in the certificate of designations for the 1996 ESOP preferred stock, of one share of common stock 
as of a fixed trading date. All outstanding shares of 1996 ESOP preferred stock are held of record by a trustee 
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acting on behalf of the Plan. The 1996 ESOP preferred stock is subject to redemption, in whole or in part, at our option, at a price 
equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 1996 ESOP preferred stock, as that term is used in the certificate of designations 
for the 1996 ESOP preferred stock, on the date fixed for redemption. 

The 1996 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 1996 ESOP 
preferred stock, when: 

• the 1996 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 1996 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 1996 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 
1996 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 1996 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 1996 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under " — Voting Rights". The 1996 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 1996 ESOP preferred stock. 

1997 ESOP Preferred Stock The 1 997 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 1 997 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of $95.00, $100.00 or $105.00 based on the Current 
Market Price, as that term is used in the certificate of designations for the 1997 ESOP preferred stock, of one share of common stock 
as of a fixed trading date. All outstanding shares of 1997 ESOP preferred stock are held of record by a trustee acting on behalf of the 
Plan. The 1997 ESOP preferred stock is subject to redemption, in whole or in part, at our option, at a price equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 1997 ESOP preferred stock, as that term is used in the certificate of designations 
for the 1997 ESOP preferred stock, on the date fixed for redemption. 
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The 1997 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 1997 ESOP 
preferred stock, when: 

• the 1 997 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 1997 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 1997 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 

1997 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 1997 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 1997 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under " — Voting Rights". The 1997 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 1997 ESOP preferred stock. 

1998 ESOP Preferred Stock The 1 998 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 1 998 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of $107.50, $1 12.50 or $1 17.50 based on the Current 
Market Price, as that term is used in the certificate of designations for the 1998 ESOP preferred stock, of one share of common stock 
as of a fixed trading date. All outstanding shares of 1998 ESOP preferred stock are held of record by a trustee acting on behalf of the 
Plan. The 1998 ESOP preferred stock is subject to redemption, in whole or in part, at our option, at a price equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 1998 ESOP preferred stock, as that term is used in the certificate of designations 
for the 1998 ESOP preferred stock, on the date fixed for redemption. 

The 1998 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 1998 ESOP 
preferred stock, when: 

• the 1998 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 1998 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 1998 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 

1998 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 
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In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 1998 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 1998 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under "—Voting Rights". The 1998 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 1998 ESOP preferred stock. 

1999 ESOP Preferred Stock The 1 999 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 1 999 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of $103.00, $108.00 or $1 13.00 based on the Current 
Market Price, as that term is used in the certificate of designations for the 1999 ESOP preferred stock, of one share of common stock 
as of a fixed trading date. All outstanding shares of 1999 ESOP preferred stock are held of record by a trustee acting on behalf of the 
Plan. The 1999 ESOP preferred stock is subject to redemption, in whole or in part, at our option, at a price equal to the higher of: 

• $ 1 ,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

the Fair Market Value per share of 1999 ESOP preferred stock, as that term is used in the certificate of designations 
for the 1999 ESOP preferred stock, on the date fixed for redemption. 

The 1999 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 1999 ESOP 
preferred stock, when: 

• the 1999 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 1999 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 1999 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 
1999 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 1999 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 1999 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under "—Voting Rights". The 1999 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 1999 ESOP preferred stock. 

2000 ESOP Preferred Stock The 2000 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 2000 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual 
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rate of $1 15.00, $120.00 or $125.00 based on the Current Market Price, as that term is used in the certificate of designations for the 
2000 ESOP preferred stock, of one share of common stock as of a fixed trading date. All outstanding shares of 2000 ESOP preferred 
stock are held of record by a trustee acting on behalf of the Plan. The 2000 ESOP preferred stock is subject to redemption, in whole or 
in part, at our option, at a price equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 2000 ESOP preferred stock, as that term is used in the certificate of designations 
for the 2000 ESOP preferred stock, on the date fixed for redemption. 

The 2000 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 2000 ESOP 
preferred stock, when: 

• the 2000 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 2000 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 2000 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 
2000 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 2000 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 2000 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under " — Voting Rights". The 2000 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 2000 ESOP preferred stock. 

2001 ESOP Preferred Stock The 2001 ESOP preferred stock has a stated value of $1,000.00 per share. The 2001 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of $105.00, $1 10.00 or $1 15.00 based on the Current 
Market Price, as that term is used in the certificate of designations for the 2001 ESOP preferred stock, of one share of common stock 
as of a fixed trading date. All outstanding shares of 2001 ESOP preferred stock are held of record by a trustee acting on behalf of the 
Plan. The 2001 ESOP preferred stock is subject to redemption, in whole or in part, at our option, at a price equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 2001 ESOP preferred stock, as that term is used in the certificate of designations 
for the 2001 ESOP preferred stock, on the date fixed for redemption. 
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The 2001 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 2001 ESOP 
preferred stock, when: 

• the 2001 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

when record ownership of the shares of 2001 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 2001 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 

2001 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 200 f ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 2001 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under " — Voting Rights". The 2001 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 2001 ESOP preferred stock. 

2002 ESOP Preferred Stock. The 2002 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 2002 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of $ 1 05.00, $ 1 1 0.00 or $ 1 1 5.00 based on the Current 
Market Price, as that term is used in the certificate of designations for the 2002 ESOP preferred stock, of one share of common stock 
as of a fixed trading date. All outstanding shares of 2002 ESOP preferred stock are held of record by a trustee acting on behalf of the 
Plan. The 2002 ESOP preferred stock is subject to redemption, in whole or in part, at our option, at a price equal to the higher of: 

• $1 ,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 2002 ESOP preferred stock, as that term is used in the certificate of designations 
for the 2002 ESOP preferred stock, on the date fixed for redemption. 

The 2002 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 2002 ESOP 
preferred stock, when: 

• the 2002 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 2002 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 2002 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 

2002 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 
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In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 2002 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 2002 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under " — Voting Rights". The 2002 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 2002 ESOP preferred stock. 

2003 ESOP Preferred Stock The 2003 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 2003 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual rate of $85.00, $90.00 or $95.00 based on the Current 
Market Price, as that term is used in the certificate of designations for the 2003 ESOP preferred stock, of one share of common stock 
as of a fixed trading date. All outstanding shares of 2003 ESOP preferred stock are held of record by a trustee acting on behalf of the 
Plan. The 2003 ESOP preferred stock is subject to redemption, in whole or in part, at our option, at a price equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 2003 ESOP preferred stock, as that term is used in the certificate of designations 
for the 2003 ESOP preferred stock, on the date fixed for redemption. 

The 2003 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 2003 ESOP 
preferred stock, when: 

• the 2003 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 2003 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 2003 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 
2003 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 2003 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 2003 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described below under " — Voting Rights". The 2003 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 2003 ESOP preferred stock. 

2004 ESOP Preferred Stock The 2004 ESOP preferred stock has a stated value of $ 1 ,000.00 per share. The 2004 ESOP 
preferred stock provides for cumulative quarterly dividends at the annual 

53 



http://ww.sec.gov/Archives/edgar/data/72971/000119312504207035/d424b2.htm 



01/16/2008 



Definitive Prospectus 



Page 59 of 75 



Table of Contents 

rate of $85.00, $90.00 or $95.00 based on the Current Market Price, as that term is used in the certificate of designations for the 2004 
ESOP preferred stock, of one share of common stock as of a fixed trading date. All outstanding shares of 2004 ESOP preferred stock 
are held of record by a trustee acting on behalf of the Plan. The 2004 ESOP preferred stock is subject to redemption, in whole or in 
part, at our option, at a price equal to the higher of: 

• $1,000.00 per share, plus accrued and unpaid dividends thereon to the date fixed for redemption; and 

• the Fair Market Value per share of 2004 ESOP preferred stock, as that term is used in the certificate of designations 
for the 2004 ESOP preferred stock, on the date fixed for redemption. 

The 2004 ESOP preferred stock is mandatorily convertible, without any further action on our part or on the part of the 
holder, into common stock at the applicable Conversion Price, as that term is used in the certificate of designations for the 2004 ESOP 
preferred stock, when: 

• the 2004 ESOP preferred stock is released from the unallocated reserve of the Plan in accordance with the terms of the 
Plan; or 

• when record ownership of the shares of 2004 ESOP preferred stock is transferred to any person other than a successor 
trustee under the Plan. 

In addition, a holder of 2004 ESOP preferred stock is entitled, at any time before the date fixed for redemption, to convert shares of 
2004 ESOP preferred stock held by that holder into shares of common stock at the then-applicable Conversion Price. 

In the event of our voluntary or involuntary liquidation, dissolution or winding up of our business, the holders of 2004 ESOP 
preferred stock are entitled to receive out of our assets available for distribution to stockholders, before any distribution of assets is 
made to holders of common stock, $1,000.00 per share, plus accrued and unpaid dividends. 

Except as required by law, the holders of 2004 ESOP preferred stock are not entitled to vote, except under the limited 
circumstances described above under " — Voting Rights". The 2004 ESOP preferred stock does not have preemptive rights and is not 
subject to any sinking fund and we are not otherwise obligated to repurchase or redeem the 2004 ESOP preferred stock. 

Voting Rights of Preferred Stock. Except as described in this section, or except as expressly required by applicable law, the 
holders of preferred stock are not entitled to vote. 

If we have not paid dividends on any series of the outstanding preferred stock for more than 540 days, the holders of that 
series, together with the holders of outstanding shares of all other series of the outstanding preferred stock ranking equally to that 
series as to distribution upon liquidation and having similar voting rights which are then exercisable, will be entitled to vote for the 
election of two additional directors at the next annual meeting of our stockholders. If the holders of a series of the outstanding 
preferred stock are entitled to elect two additional directors, then each share of the outstanding preferred stock will have one vote. In 
such case, the size of our board of directors will increase by two directors. After we pay the full amount of dividends to which the 
holders of the series of the outstanding preferred stock are entitled, those holders will no longer have a vote for the election of two 
additional directors. 

54 



http://www.sec.gov/Archives/edgar/data/72971/0001 193 1 250420703 5/d424b2.htm 



01/16/2008 



Definitive Prospectus 



Page 60 of 75 



Table of Contents 

Unless we receive the consent of the holders of a series of the outstanding preferred stock and the outstanding shares of all 
other series of preferred stock which: 



rank equal with that series either as to dividends or the distribution of assets upon liquidation, dissolution or winding 
up of our business, and 

have voting rights that are exercisable and that are similar to those of that series, we will not: 

• authorize, create or issue, or increase the authorized or issued amount of, any class or series of stock ranking 
prior to that outstanding preferred stock with respect to payment of dividends or the distribution of assets upon 
liquidation, dissolution or winding up of our business; or 

• amend, alter or repeal, whether by merger, consolidation or otherwise, the provisions of our restated certificate 
of incorporation, as amended, or of the resolutions contained in a certificate of designation creating that series of 
the preferred stock in a way that materially and adversely affects any right, preference, privilege or voting power 
of that outstanding preferred stock. 



This consent must be given by the holders of at least two-thirds of all outstanding preferred stock described in the preceding sentence, 
voting together as a single class. However, we will not be required to obtain this consent with respect to any amendment, alteration or 
repeal affecting the rights, preferences, privileges or voting powers of preferred stock of the type described above, if we only: 



so long as that preferred stock in each case ranks equal with or junior to the shares of outstanding preferred stock with respect to the 
payment of dividends and the distribution of assets upon liquidation, dissolution or winding up of our business. 



increase the amount of the authorized preferred stock; 

create and issue another series of preferred stock; or 

increase the amount of authorized shares of any series of preferred stock; 
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Faegre & Benson, LLP, tax counsel to Wells Fargo, the following discussion describes the material U.S. 
federal income tax consequences of the beneficial ownership and disposition of the debentures and our common stock into which the 
debentures may be converted. This discussion applies only to holders that hold the debentures and our common stock as capital assets. 

This discussion does not describe all of the tax consequences that may be relevant to a holder in light of its particular 
circumstances or to holders subject to special rules, such as: 

• certain financial institutions; 

• insurance companies; 

• dealers and certain traders in securities; 

• persons holding the debentures or our common stock as part of a "straddle," "hedge," "conversion" or similar 
transaction; 

• United States holders (as defined below) whose functional currency is not the U.S. dollar; 

• certain former citizens or residents of the United States; 

• partnerships or other entities classified as partnerships for U.S. federal income tax purposes; and 

• persons subject to the alternative minimum tax. 

This discussion is based on the Internal Revenue Code of 1986, as amended, administrative pronouncements, judicial 
decisions and final, temporary and proposed Treasury regulations, changes to any of which subsequent to the date of this prospectus 
may affect the tax consequences described herein, possibly with retroactive effect. Persons considering the purchase of the debentures 
are urged to consult their tax advisers with regard to the application of the U.S. federal income tax laws to their particular situations as 
well as any tax consequences arising under the laws of any state, local or foreign taxing jurisdiction. 

Classification of the Debentures 

The debentures will be treated as indebtedness for U.S. federal income tax purposes that is subject to the Treasury 
regulations governing contingent payment debt instruments (the " contingent debt regulations "). Under the indenture governing the 
debentures, we agree, and by acceptance of a beneficial interest in a debenture each holder of a debenture will be deemed to have 
agreed, to treat the debentures as indebtedness for U.S. federal income tax purposes that is subject to the contingent debt regulations. 
Pursuant to the terms of the indenture, we and every holder agree (in the absence of an administrative determination or judicial ruling 
to the contrary) to be bound by our application of the contingent debt regulations to the debentures, including our determination of the 
projected payment schedule (as described below) and the rate at which interest will be deemed to accrue on the debentures for U.S. 
federal income tax purposes. Recently, the Internal Revenue Service issued Revenue Ruling 2002-31 and Notice 2002-36, addressing 
the U.S. federal income tax classification and treatment of instruments similar, although not identical, to the debentures, and 
concluded that the instruments addressed in that published guidance were subject to the contingent debt regulations. In addition, the 
IRS also clarified various aspects of the potential applicability of certain other provisions of the Code to the instruments addressed in 
that published guidance. However, the applicability of Revenue Ruling 
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2002-3 1 to any particular instruments, such as the debentures, is uncertain. In addition, no rulings have been sought or are expected to 
be sought from the IRS with respect to any of the U.S. federal income tax consequences discussed below, and no assurance can be 
given that the IRS will not take contrary positions. As a result, no assurance can be given that the IRS will agree with the tax 
characterizations and the tax consequences described below. A different treatment of the debentures for U.S. federal income tax 
purposes could significantly alter the amount, timing, character and treatment of income, gain or loss recognized in respect of the 
debentures from that which is described below. Accordingly, you are urged to consult your tax adviser regarding the U.S. federal 
income tax consequences of an investment in the debentures and with respect to any tax consequences arising under the laws of any 
state, local or foreign taxing jurisdiction. 

The remainder of this discussion assumes that the debentures will be treated as indebtedness subject to the contingent debt 
regulations as described above. 

Tax Consequences to United States Holders 

As used herein, the term " United States holder " means a beneficial owner of a debenture that is for United States federal 
income tax purposes: 

• a citizen or resident of the United States; 

• a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or organized in or 
under the laws of the United States or of any political subdivision thereof; or 

• an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source. 

Interest Accruals on the Debentures 

Under the contingent debt regulations, a United States holder, regardless of its method of accounting for U.S. federal income 
tax purposes, will be required to accrue interest income on the debentures on a constant yield basis at an assumed yield (the 
" comparable yield ") determined at the time of issuance of the debentures. Accordingly, for U.S. federal income tax purposes, United 
States holders will be required to include interest, which we refer to as " tax original issue discount " in income in each year prior to 
maturity at the comparable yield, even if no interest payment is actually received in that year. The comparable yield for the debentures 
is based on the yield at which we could have issued a nonconvertible fixed rate debt instrument with no contingent payments, but with 
terms otherwise similar to those of the debentures. We have determined the comparable yield to be 5.83%, compounded quarterly. 

Solely for purposes of determining the amount of tax original issue discount that a United States holder will be required to 
accrue, we are required to construct a "projected payment schedule" in respect of the debentures representing a series of payments the 
amount and timing of which would produce a yield to maturity on the debentures equal to the comparable yield. The projected 
payment schedule for the debentures includes estimates for payments of regular interest and for a payment at maturity. Holders that 
wish to obtain the projected payment schedule may do so by contacting Wells Fargo & Co., Wells Fargo Center, MAC #N9305-173, 
Sixth and Marquette, Minneapolis, Minnesota, 55479, Attention: Laurel A. Holschuh. 
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Neither the comparable yield nor the projected payment schedule constitutes a representation by us regarding the 
actual amount that will be paid on the debentures, or the value at any time of the common stock into which the debentures 
may be converted. For U.S. federal income tax purposes, a United States holder is required under the contingent debt regulations to 
use the comparable yield and the projected payment schedule established by us in determining interest accruals and adjustments in 
respect of a debenture, unless such United States holder timely discloses and justifies the use of a different comparable yield and 
projected payment schedule to the IRS. 

The contingent debt regulations provide that a United States holder must accrue an amount of ordinary interest income, as 
original issue discount for U.S. federal income tax purposes, for each accrual period prior to and including the maturity date of the 
debentures that equals: 

(1) the product of (i) the adjusted issue price (as defined below) of the debentures as of the beginning of the accrual 
period; and (ii) the comparable yield to maturity of the debentures, adjusted for the length of the accrual period; 

(2) divided by the number of days in the accrual period; and 

(3) multiplied by the number of days during the accrual period that the United States holder held the debentures. 

A debenture's " issue price " is the first price to the public at which a substantial amount of the debentures is sold, excluding 
sales to bond houses, brokers or similar persons or organizations acting in the capacity of underwriters, placement agents or 
wholesalers. The " adjusted issue price " of a debenture is its issue price increased by any interest income previously accrued, 
determined without regard to any adjustments to interest accruals described below, and decreased by the amount of any projected 
payments previously made with respect to the debentures. 

Amounts treated as interest under the contingent debt regulations are treated as original issue discount for all purposes of the 

Code. 

In addition to the interest accrual discussed above, a United States holder will be required to recognize interest income equal 
to the amount of the excess of actual payments over projected payments (a " positive adjustment ") in respect of a debenture for a 
taxable year. For this purpose, the payments in a taxable year include the fair market value of property (including our common stock) 
received in that year. If a United States holder receives actual payments that are less than the projected payments in respect of a 
debenture for a taxable year, the United States holder will incur a " negative adjustment " equal to the amount of such difference. This 
negative adjustment will (i) first reduce the amount of interest in respect of the debenture that a United States holder would otherwise 
be required to include in the taxable year and (ii) to the extent of any excess, will give rise to an ordinary loss equal to that portion of 
such excess that does not exceed the excess of (A) the amount of all previous interest inclusions under the debenture over (B) the total 
amount of the United States holder's net negative adjustments treated as ordinary loss on the debenture in prior taxable years. A net 
negative adjustment is not subject to the two percent floor limitation imposed on miscellaneous deductions under Section 67 of the 
Code. Any negative adjustment in excess of the amounts described in (i) and (ii) will be carried forward to offset future interest 
income in respect of the debentures or to reduce the amount realized on a sale, exchange, conversion or retirement of the debentures. 
If a United States holder purchases debentures at a discount or premium to the adjusted issue price, the discount will be treated as a 
positive adjustment and the premium will be treated as a negative adjustment. The United States holder must reasonably allocate the 
adjustment over the remaining term of the debentures by reference 
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to the accruals of original issue discount at the comparable yield or to the projected payments. It may be reasonable to allocate the 
adjustment over the remaining term of the debentures pro rata with the accruals of original issue discount at the comparable yield. 
Holders should consult their tax advisors regarding those allocations. In addition, on May 1, 2032, if a remarketing reset event has 
previously occurred, the single remaining payment on the debenture will have become fixed. Under the contingent debt regulations, 
any positive or negative adjustment relating to such payment must be taken into account in a reasonable manner over the remaining 
term of the debenture. 

Sale, Exchange, Conversion or Retirement of the Debentures 

Upon a sale, exchange, conversion or retirement of a debenture for cash or our common stock, a United States holder will 
generally recognize gain or loss equal to the difference between the amount realized on the sale, exchange, conversion or retirement 
(including the fair market value of our common stock received, if any) and such United States holder's adjusted tax basis in the 
debenture. A United States holder's adjusted tax basis in a debenture will generally be equal to the United States holder's purchase 
price for the debenture increased by any interest income previously accrued by the United Stated holder (determined without regard to 
any positive or negative adjustments to interest accruals described above) and decreased by the amount of any projected payments 
previously made on the debenture to the United States holder. A United States holder generally will treat any gain as interest income 
and any loss as ordinary loss to the extent of the excess of previous interest inclusions over the total negative adjustments previously 
taken into account as ordinary loss, and the balance as capital loss. The deductibility of capital losses is subject to limitations. A 
United States holder who sells the debentures at a loss that meets certain thresholds may be required to file a disclosure statement with 
the IRS under newly promulgated Treasury regulations. 

A United States holder's tax basis in our common stock received upon a conversion of a debenture will equal the then 
current fair market value of such common stock. The United States holder's holding period for the common stock received will 
commence on the day immediately following the date of conversion. 

Constructive Dividends 

If at any time we increase the conversion rate, either in our discretion or pursuant to the anti-dilution provisions, the increase 
may be deemed to be the payment of a taxable dividend to the United States holders of the debentures. For example, an increase in the 
conversion rate in the event of distributions of our evidences of indebtedness or our assets will generally result in deemed dividend 
treatment to United States holders of the debentures. 

Generally, a reasonable increase in the conversion rate in the event of stock dividends or distributions of rights to subscribe 
for our common stock will not be a taxable dividend. 

Taxation of Distributions on Common Stock 

Distributions paid on our common stock received upon a conversion of a debenture, other than certain pro rata distributions 
of common shares, will be treated as a dividend to the extent paid out of current or accumulated earnings and profits (as determined 
under U.S. federal income tax principles) and will be includible in income by the United States holder and taxable as ordinary income 
when received or accrued, in accordance with such United States holder's method of accounting. If a distribution exceeds our current 
and accumulated earnings and profits, the excess will be first treated as a tax-free return of the United States holder's investment, up to 
the United States holder's tax basis in the common stock. Any remaining excess will be treated as a capital gain. 
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Sale or Other Disposition of Common Stock 

Gain or loss realized by a United States holder on the sale or other disposition of our common stock received upon a 
conversion of a debenture will be capital gain or loss for U.S. federal income tax purposes, and will be long-term capital gain or loss if 
the United States holder held the common stock for more than one year. The amount of the United States holder's gain or loss will be 
equal to the difference between the United States holder's tax basis in the common stock disposed of and the amount realized on the 
disposition. A United States holder who sells the stock at a loss that meets certain thresholds may be required to file a disclosure 
statement with the IRS under newly promulgated Treasury regulations. 

Tax Consequences to Non-United States Holders 

As used herein, the term " Non-United States holder " means a beneficial owner of a debenture that is, for U.S. federal income 
tax purposes: 

• an individual who is classified as a nonresident alien for U.S. federal income tax purposes; 



All payments on the debentures made to a Non-United States holder, and any gain realized on a sale or exchange, conversion 
or retirement, of the debentures, will be exempt from U.S. federal income and withholding tax, provided that: (i) the Non-United 
States holder does not own, actually or constructively, 10% or more of the total combined voting power of all classes of our stock 
entitled to vote and is not a controlled foreign corporation related, directly or indirectly, to us through stock ownership and is not a 
bank receiving certain types of interest, (ii) the certification requirement described below has been fulfilled with respect to the Non- 
United States holder, (iii) such payments are not effectively connected with the conduct by such Non-United States holder of a trade or 
business in the United States and (iv) in the case of gain realized on the sale, exchange, conversion or retirement of the debentures we 
are not, and have not been within the shorter of the five year period preceding such sale, exchange, conversion, or retirement and the 
period the Non-United States holder held the debentures, a U.S. real property holding corporation. We believe that we are not, and do 
not anticipate becoming, a U.S. real property holding corporation for U.S. federal income tax purposes. However, if a Non-United 
States holder were deemed to have received a constructive dividend (see "Tax Consequences to United States Holders — Constructive 
Dividends" above), the Non-United States holder generally will be subject to United States withholding tax at a 30% rate, subject to a 
reduction by an applicable treaty, on the taxable amount of the dividend. A Non-United States holder who is subject to withholding 
tax under such circumstances should consult his own tax adviser as to whether he can obtain a refund for all or a portion of the 
withholding tax. 

The certification requirement referred to in the preceding paragraph will be fulfilled if the beneficial owner of a debenture 
certifies on IRS Form W-8BEN, under penalties of perjury, that it is not a U.S. person and provides its name and address. 

If a Non-United States holder of a debenture is engaged in a trade or business in the United States, and if payments on the 
debenture are effectively connected with the conduct of this trade or business, the Non-United States holder, although exempt from 
U.S. withholding tax, will generally be 



a foreign corporation; or 

a nonresident alien fiduciary of a foreign estate or trust. 



Debentures 
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taxed in the same manner as a United States holder (see "Tax Consequences to United States Holders" above), except that the Non- 
United States holder will be required to provide a properly executed IRS Form W-8ECI in order to claim an exemption from 
withholding tax. These Non-United States holders should consult their own tax advisers with respect to other tax consequences of the 
ownership of the debentures, including the possible imposition of a 30% branch profits tax. 

Common Stock 

Dividends paid to a Non-United States holder of common stock generally will be subject to U.S. withholding tax at a 30% 
rate, subject to reduction under an applicable treaty. In order to obtain a reduced rate of withholding, a Non-United States holder will 
be required to provide a properly executed IRS Form W-8BEN certifying its entitlement to benefits under a treaty. A Non-United 
States holder who is subject to withholding tax under such circumstances should consult his own tax adviser as to whether he can 
obtain a refund for all or a portion of the withholding tax. 

If a Non-United States holder of common stock is engaged in a trade or business in the United States, and if the dividends are 
effectively connected with the conduct of this trade or business, the Non-United States holder, although exempt from U.S. withholding 
tax, will generally be taxed in the same manner as a United States holder (see "Tax Consequences to United States Holders" above), 
except that the Non-United States holder will be required to provide a properly executed IRS Form W-8ECI in order to claim an 
exemption from withholding tax. These Non-United States holders should consult their own tax advisers with respect to other tax 
consequences of the ownership of the common stock, including the possible imposition of a 30% branch profits tax. 

A Non-United States holder generally will not be subject to U.S. federal income and withholding tax on gain realized on a 
sale or other disposition of the common stock received upon a conversion of a debenture, unless: 

• the gain is effectively connected with the conduct by such Non-United States holder of a trade or business in the 
United States, 

• in the case of a Non-United States holder who is a nonresident alien individual, the individual is present in the United 
States for 183 or more days in the taxable year of the disposition and certain other conditions are met, or 

• we are or have been a U.S. real property holding corporation at any time within the shorter of the five year period 
preceding such sale, exchange or disposition and the period the Non-United States holder held the common stock. 

We believe that we are not, and do not anticipate becoming, a U.S. real property holding corporation for U.S. federal income 
tax purposes. 

If a Non-United States holder of common stock is engaged in a trade or business in the United States, and if the gain on the 
common stock is effectively connected with the conduct of this trade or business, the Non-United States holder will generally be taxed 
in the same manner as a United States holder (see "Tax Consequences to United States Holders" above). These Non-United States 
holders should consult their own tax advisers with respect to other tax consequences of the disposition of the common stock, including 
the possible imposition of a 30% branch profits tax. 
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Backup Withholding and Information Reporting 

Information returns may be filed with the IRS in connection with payments on the debentures, common stock and the 
proceeds from a sale or other disposition of the debentures or common stock. A United States holder may be subject to United States 
backup withholding tax on these payments if it fails to provide its taxpayer identification number to the paying agent and comply with 
certification procedures or otherwise establish an exemption from backup withholding. A Non-United States holder may be subject to 
United States backup withholding tax on these payments unless the Non-United States holder complies with certification procedures 
to establish that it is not a U.S. person. The certification procedures required to claim the exemption from withholding tax on certain 
payments on the debentures, described above, will satisfy the certification requirements necessary to avoid the backup withholding tax 
as well. The amount of any backup withholding from a payment will be allowed as a credit against the holder's U.S. federal income 
tax liability and may entitle the holder to a refund, provided that the required information is timely furnished to the IRS. 
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SELLING SECURITYHOLDERS 



We originally issued the debentures on April 15, 2003. The debentures were resold by the initial purchasers to qualified 
institutional buyers under Rule 144A under the Securities Act. Selling securityholders, including their transferees, pledgees, donees or 
their successors, may offer and sell the debentures and the underlying common stock pursuant to this prospectus. 

The following table sets forth information as of November 29, 2004 about the principal amount of debentures and the 
underlying common stock owned by each selling securityholder that may be offered using this prospectus. 

Common Stock 
Owned After 
Completion of 
Offering (2) 







Shares of 








Principal Amount 


Common mock 


Common Mock 


Debentures 




of Debentures 


Owned Upon 


Offered Upon 


Owned After 




Owned and 


Conversion of 


Conversion of 


Completion of 


Name 


Offered 


Debentures (1) 


Debentures (1) 


Offering (2) 


Amaranth L.L.C. 


$ 26,400,000 


571,374 


556,374 


0 


American Long Term Care 










Reinsurance Grp c/o Income 










Research & Management 


2,125,000 


44,783 


44,783 


0 


The Aquinas Fixed Income Fund 










c/o Income Research & 










Management 


635,000 


13,382 


13,382 


0 


Archdiocese of Cincinnati c/o Income 










Research & Management 


85,000 


1,791 


1,791 


0 


Argent Classic Convertible Arbitrage 










Fund L.P. 


1,600,000 


33,719 


33,719 


0 


Argent Classic Convertible Arbitrage 










Fund II, L.P. 


400,000 


8,429 


8,429 


0 


Argent Classic Convertible 










Arbitrage Fund (Bermuda) Ltd. 


3,400,000 


71,654 


71,654 


0 


Argent LowLev Convertible Arbitrage 










Fund LLC 


2,700,000 


56,901 


56,901 


0 


Argent LowLev Convertible Arbitrage 










Fund Ltd. 


10,200,000 


214,962 


214,962 


0 


Argent LowLev Convertible Arbitrage 










Fund II, LLC 


359,000 


7,565 


7,565 


0 


Arpeggio Fund 


5,800,000 


122,233 


122,233 


0 


Attorneys' Liability Assurance Society 










c/o Income Research & 










Management 


1,855,000 


39,093 


39,093 


0 


Bank Austria Cayman Islands, Ltd. 


2,500,000 


52,687 


52,687 


0 


Bank of America Pension Plan 


3,500,000 


73,761 


73,761 


0 


Barclays Global Investors Diversified 










Alpha Plus Funds 










c/o Forest Investment Mngt. 










LLC. 


391,000 


8,240 


8,240 


0 


Barclays Global Investors Limited 


1,000,000 


21,074 


21,074 


0 


Basso Holdings Ltd. (formerly AIG 










DKR SoundShore Holdings Ltd.) 


2,892,000 


60,948 


60,948 


0 


Bear, Stearns & Co. Inc. 


50,000,000 


1,053,740 


1,053,740 


0 


Beta Finance Corporation 


175,000,000 


3,688,090 


3,688,090 


0 



15,000 

0 

0 

0 

0 

0 

0 

0 

0 

0 
0 



0 
0 
0 



0 
0 

0 
0 
0 
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343, UUU 


7 970. 
/,Z /U 


7 77fl 
/,Z /U 


A 


A 
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A 

0 


A 

u 


Citadel bquity runa Lta. 


83,125,000 


1 OA 1 1/11 

1,901,341 


1 TCI O/IO 

l,/5 1,842 


A 

0 


1 A A OCA 

149,859 


Citadel Jackson Investment Fund Ltd. 


1 1 C7< AAA 
1 1,8 /5,000 


OCA 7/T'2 

Z50,Zo3 


7 CA 

250,263 


A 
0 


A 

0 


Citigroup Global Markets, Inc. 


1 3 7<A AAA 
13, / jU,UUU 


OCO 77Q 


700 770 
25y, / /5 


A 
0 


A 

0 


City of Detroit Policemen & Firemen 












c/o Income Research & 












Management 


AAA 


Q 7QQ 


O 7QO 

y, /yy 


A 


A 

u 


City of Orlando c/o Income Research & 












Management 


Off AAA 

855,000 


1 O A 1 O 

18,018 


1 O A 1 O 
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0 


A 

0 


City of Southfield Fire and Police 












Retirement Sys c/o Income Research 












& Management 


7^A AAA 


^ 7£Q 


5,268 


A 

0 


A 

0 


City of Warwick c/o Income Research 












& Management 


/-at AAA 

605,000 


12,750 


1 '"> TCA 
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0 


A 

0 


Class C Trading Company, Ltd. 


1 'J A A AAA 


77 107 

2 /,39/ 


77 107 

2/,3y / 


A 

0 


A 

0 


LNH LA Master Account, L.r. 


1 AAA AAA 
1,000,UU0 


<-> i AT/1 

21,0 /4 


1 1 0*7/1 
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A 

0 


A 

0 


1 tie Coast runa, L.r. 


1 £L AAA AAA 
16,000,000 


*m i A£ 

337,196 


O *3 *7 1 A/T 

337,196 


0 


A 

0 


Combined Coordinating Council, Inc. 












c/o incumc rvesvdrcn oc 












Management 


1 O/CC AAA 

l,zo5,000 


0£ /ICO 

zo,o59 


26,659 


A 

0 


A 

0 


Commonfund High Quality Bond Fund 












c/o Income Research & 












Management 


o ^CA AAA 
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1 T2 OC 1 
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A 

0 


A 

0 
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O 1 1 A AAA 

8,1 10,000 


1 "1 A A 1 £ 

170,916 
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A 

0 


A 

0 


Consulting Group Capital Market 












Funds 


AAA AAA 

2,000,000 


y| 1 1 A A 

42,149 


A ^ 1 >1A 

42,149 


A 

0 


A 

0 


Continental Assurance Company on 












behalf of its Separate Account(E) 


7 ^AA AAA 

Z, 500,000 


52,687 


CO iCO*7 

52,687 


A 

0 


A 

0 


Continental Casualty Co. 


CAA AAA 

22,500,000 


474,183 


474,183 


A 

0 


A 

0 


la^o convertible & Quantitative 












Strategies Master Fund Limited 


1 7 ^AA AAA 

12,500,000 


263,435 


O/Cl /llC 

263,435 


A 
0 


A 

0 


Credit Industriel D' Alsace et de 
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1 AA AAA AAA 
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A 
U 


A 


CrpHit ^hiqqp Pirct Rocton 




1 ,7jO,00 I 


1 ,7JO,00 1 




A 

w 


Credit Suisse First Boston LLC 


10,000,000 


210,748 


210,748 


0 


0 


Credit Suisse First Boston Europe 












Limited 


100,000,000 


2,107,480 


2,107,480 


0 


0 


CSV Limited 


1,000,000 


21,074 


21,074 


0 


0 


DBAG London 


186,300,000 


3,926,235 


3,926,235 


0 


0 


Deeprock & Co. 


3,000,000 


63,224 


63,224 


0 


0 


DKR SoundShore Opportunity Holding 












Fund Ltd. 


1,990,000 


41,938 


41,938 


0 


0 
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39,831 


0 


0 


Milacron Inc. c/o Income Research & 












Management 


1,050,000 


22,128 


22,128 


0 


0 


Morgan Stanley & Co. Incorporated 


2,600,000 


443,940 


54,794 


0 


389,146 


Natexis Arbitrage 


12,000,000 


252,897 


252,897 


0 


0 


New Hampshire Retirement System 












c/o Income Research & 












Management 


4,100,000 


86,406 


86,406 


0 


0 
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Completion of 
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Offering (2) 
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Nomura Securities Intl. Inc. 


1f\ C\(\f\ AAA 
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/TOO O/l A 
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0 
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0 
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0 
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Pacific Life Insurance Company 
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421,496 
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OAA AAA 
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People's Benefit Life Insurance 
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0 


0 


Ramius Master Fund, LTD 
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0 


0 


RBC Alternative Assets LP c/o Forest 
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0 
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Name 
■ " ■ 
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Debentures (1) 


Debentures (1) 
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Univest Convertible Arbitrage Fund 










Ltd. c/o Forest Investment Mngt. 










LLC 


$ 132,000 


2,781 


2,781 


0 


Wachovia Bank National Association 


13,700,000 


288,724 


288,724 


0 


West Virginia University Foundation 








c/o Income Research & 










Management 


475,000 


10,010 


10,010 


0 


White River Securities L.L.C. 


50,000,000 


1,053,740 


1,053,740 


0 


Worldwide Transactions Ltd. 


564,000 


11,886 


11,886 


0 


Xavex Convertible Arbitrage 2 Fund 
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3,203 


3,203 


0 


Xavex Convertible Arbitrage 10 








Fund 


400,000 


8,429 


8,429 


0 


Yield Strategies Fund I, L.P. 


4,500,000 


948,366 


948,366 


0 


Yield Strategies Fund II, L.P. 


4,500,000 


948,366 


948,366 
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Zurich Institutional Benchmark 






Master Fund c/o Argent 


1,100,000 


23,182 


23,182 


0 


Zurich Institutional Benchmarks 








Master Fund Ltd. 










c/o Forest Investment Mngt. LLC 


601,000 


12,665 


12,665 


0 


Any other owner of debentures or 






future transferee, pledgee, donee 










or successor of or from any such 










owner (3)(4) 


420,536,000 


8,862,712 


8,862,712 


0 



Common Stock 
Owned After 

Completion of 
Offering (2) 



0 
0 



0 
0 
0 
0 



0 
0 
0 



(1) Assumes conversion of all of the selling securityholder's debentures at the maximum conversion rate of 21.0748 shares per 
debenture. However, the maximum conversion rate is subject to adjustment as described under "Description of Debentures — 
Conversion Rights — Conversion Rate Adjustments" As a result, the amount of common stock issuable upon conversion of 
the debentures may increase or decrease in the future. Assuming the maximum conversion rate of 21.0748 shares of common 
stock per debenture, no selling securityholder will own more than 1% of our outstanding common stock upon conversion of 
the debentures. 

(2) Assumes that all of the debentures and/or all of the common stock into which the debentures are convertible are sold. No 
selling securityholder will own more than 1% of our outstanding common stock after the offering by such securityholder. 

(3) This amount represents debentures held by selling securityholders who have not yet submitted to us their selling 
securityholder questionnaires. Information regarding such securityholders will be set forth in a post-effective amendment to 
the registration statement of which this prospectus is a part before such selling securityholders offer any debentures or 
common stock issuable upon conversion of the debentures pursuant to this prospectus. The only securities that may be 
included in the registration statement of which this prospectus is a part are the debentures issued on April 15, 2003 and the 
common stock issued or issuable upon conversion of the debentures. 
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(4) Assumes that any other holders of debentures, or any future transferees, pledgees, donees or successors of or from any such 
other holders of debentures, do not own any common stock other than the common stock issuable upon conversion of the 
debentures. 

We prepared this table based on the information supplied to us by the selling securityholders named in the table. The selling 
securityholders listed in the above table may have sold or transferred, in transactions exempt from the registration requirements of the 
Securities Act, some or all of their debentures since the date on which the information is presented in the above table. Information 
about the selling securityholders may change over time. Any changed information will be set forth in prospectus supplements and/or 
amendments to the registration statement of which this prospectus is a part. 

Because the selling securityholders may offer all or some of their debentures or the underlying common stock from time to 
time, we cannot estimate the amount of the debentures or the underlying common stock that will be held by the selling securityholders 
upon the termination of any particular offering. See "Plan of Distribution." 

None of the named selling securityholders nor any of their affiliates, officers, directors or principal equity holders has held 
any position or office or has had any material relationship with us within the past three years. 

PLAN OF DISTRIBUTION 

We will not receive any of the proceeds of the sale of the debentures and the underlying common stock offered by this 
prospectus. The debentures and the underlying common stock may be sold from time to time to purchasers: 

• directly by the selling securityholders and their successors, including their transferees, pledgees and donees; or 

• through underwriters, broker-dealers or agents who may receive compensation in the form of discounts, concessions 
or commissions from the selling securityholders or the purchasers of the debentures and the underlying common 
stock. 

The selling securityholders and any such broker-dealers or agents who participate in the distribution of the debentures and 
the underlying common stock may be deemed to be "underwriters." As a result, any profits on the sale of the debentures or the 
underlying common stock by selling securityholders and any discounts, commissions or concessions received by any such broker- 
dealers or agents might be deemed to be underwriting discounts and commissions under the Securities Act. If the selling 
securityholders were deemed to be underwriters, the selling securityholders may be subject to certain statutory liabilities of, including, 
but not limited to, Sections 11,12 and 17 of the Securities Act and Rule 10b-5 under the Exchange Act. 

If the debentures and the underlying common stock are sold through underwriters, broker-dealers or agents, the selling 
securityholders will be responsible for underwriting discounts or commissions or agent's commissions. 
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The debentures and the underlying common stock may be sold in one or more transactions at: 

• fixed prices; 

• prevailing market prices at the time of sale; 

• varying prices determined at the time of sale; or 

• negotiated prices. 

These sales may be effected in transactions: 

• on any national securities exchange or quotation service on which the debentures and underlying common stock may 
be listed or quoted at the time of the sale, including the New York Stock Exchange and Chicago Stock Exchange in 
the case of the common stock; 

• in the over-the-counter market; 

• in transactions otherwise than on such exchanges or services or in the over-the-counter market; or 

• through the writing of options. 

These transactions may include block transactions or crosses. Crosses are transactions in which the same broker acts as an 
agent on both sides of the trade. 

To our knowledge, there are currently no plans, arrangements or understandings between any selling securityholders and any 
underwriter, broker-dealer or agent regarding the sale of the debentures and the underlying common stock by the selling 
securityholders. In no event will the method of distribution take the form of an underwritten offering without our prior written consent. 

In connection with sales of the debentures and the underlying common stock or otherwise, the selling securityholders may 
enter into hedging transactions with broker-dealers or other financial institutions that in turn may engage in short sales of the 
debentures and the underlying common stock in the course of hedging their positions. The selling securityholders also may deliver the 
debentures and the underlying common stock to close out short positions, or loan or pledge debentures and the underlying common 
stock to broker-dealers or other financial institutions that in turn may sell the debentures and the underlying common stock. 

The selling securityholders may transfer and donate debentures and the underlying common stock in other circumstances, in 
which case the transferees, donees, pledgees or other successors in interest will be the selling securityholders for purposes of this 
prospectus. 

Selling securityholders may not sell any, or may not sell all, of the debentures and the underlying common stock offered by 
them pursuant to this prospectus. In addition, we cannot assure you that any such selling securityholder will not transfer, devise or gift 
the debentures and the underlying common stock by other means not described in this prospectus. Moreover, any debentures or 
underlying common stock covered by this prospectus that qualify for sale pursuant to Rule 144 or Rule 144 A of the Securities Act 
may be sold under Rule 144 or Rule 144 A rather than pursuant to this prospectus. Each of the selling securityholders reserves the right 
to accept and, together with their agents from time to time, to reject, in whole or in part, any proposed purchase of the debentures or 
underlying common stock. 
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Our common stock is quoted on the New York Stock Exchange and Chicago Stock Exchange under the symbol "WFC". The 
debentures are currently designated for trading on the PORTAL market. Debentures sold by means of this prospectus will not be 
eligible for trading in the PORTAL market. We do not intend to apply for listing of the debentures on any securities exchange or for 
quotation through Nasdaq. Accordingly, no assurance can be given as to the development of liquidity or any trading market for the 
debentures. 

The selling securityholders and any other person participating in the distribution of the debentures and the underlying 
common stock will be subject to the Exchange Act. The Exchange Act rules include, without limitation, Regulation M, which may 
limit the timing of purchases and sales of any of the debentures and the underlying common stock by the selling securityholders and 
any such other person. In addition, under Regulation M, any person engaged in the distribution of the debentures and the underlying 
common stock may not engage in market-making activities with respect to the debentures and the underlying common stock for 
certain periods prior to the commencement of such distribution. The foregoing may affect the marketability of the debentures and the 
underlying common stock and the ability of any person or entity to engage in market-making activities with respect to the debentures 
and the underlying common stock. 

To the extent required, the specific debentures or common stock to be sold, the names of the selling securityholders, the 
respective purchase prices and public offering prices, the names of any agent, dealer or underwriter, and any applicable commissions 
or discounts with respect to a particular offer will be set forth in an accompanying prospectus supplement or, if appropriate, a post- 
effective amendment to the registration statement of which this prospectus forms a part. 

Pursuant to the registration rights agreement that has been filed as an exhibit to the registration statement of which this 
prospectus is a part, we and the selling securityholders have agreed to indemnify each other against certain liabilities, including certain 
liabilities under the Securities Act, and that each is entitled to contribution from the others in connection with these liabilities. 

We have agreed to pay substantially all of the expenses incidental to the issuance, registration, offering and sale of the 
debentures and the underlying common stock to the public other than commissions, fees and discounts of underwriters, brokers, 
dealers and agents. We estimate these expenses to be approximately $1,092,700. 

LEGAL MATTERS 

Mary E. Schaffher, who is our Senior Counsel, has issued an opinion about the legality of the debentures and underlying 
common stock offered by this prospectus. Ms. Schafmer owns, or has the right to acquire, a number of shares of our common stock 
which represents less than 0. 1% of the total outstanding common stock. 

EXPERTS 

The consolidated financial statements of Wells Fargo & Company and Subsidiaries as of December 3 1 , 2003 and 2002, and 
for each of the years in the three-year period ended December 31, 2003, have been incorporated by reference herein in reliance upon 
the report of KPMG LLP, an independent registered public accounting firm, incorporated by reference herein, and upon the authority 
of said firm as experts in accounting and auditing. The audit report covering the consolidated financial statements refers to a change in 
the method of accounting for goodwill in 2002. 
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